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EDITORIAL 

Once  again,  we  missed  the  show 
in  Memphis,  but  we  were  very 
pleased  to  hear  enthusiastic  reports  from 
several  attendees  (see  page  31).  What 
we’ve  surmised  from  all  this  commentary 
is  that  a long-desired  objective  of  many 
of  us  has  in  fact  been  realized.  The  mar- 
ket has  broadened  and  more  people  are 
actually  interested  in  the  field.  Dealers 
are  risking  capital  in  inventory,  deals  are 
there  to  be  made,  and  large  quantities  of 
material  (even  very  large  quantities)  slip 
off  the  market  into  someone’s  hands 
for  later  repackaging  and  resale.  Congra- 
tulations, everyone— no  one  could  have 
done  it  alone. 

It  looks  as  though  there  will  be  some 
specialization  coming  along  pretty  soon, 
with  people  rethinking  where  they  are 
in  this  new  market,  certainly  very  dif- 
ferent from  where  we  all  were  a year  or 
Lwo  ago.  And  then  there  will  be  new 


techniques  for  marketing,  too,  and  that 
will  all  make  it  a lot  easier  for  the  public 
—our  customers— to  see  where  they  want 
to  be,  and  to  grow  with  the  market  ac- 
cordingly. The  impatience  we  all  have 
will  dissolve  into  increased  sales  and 
business  generally.  We  need  only  have 
the  confidence  in  the  basic  attributes  of 
the  material  we  deal  in— the  genuine 
article,  the  stirring  artifacts  of  the  great- 
est financial  and  economic  success 
story  in  the  world,  and  a general  price 
level  which  is  still  far  below  that  for 
material  of  comparable  quality  and  im- 
portance in  other  fields. 

So,  once  again  as  usual,  while  we 
were  craning  our  necks  watching  for  the 
great  event,  it  crept  up  on  us.  No  fan- 
fare, just  honest  growth  by  ones  and 
twos,  so  that  a lot  more  of  us  have  a 
business  pursuit  in  a subject  we  love  that 
we  can  be  proud  about.  Hang  by  your 
thumbs,  as  Bob  and  Ray  used  to  say- 
we’ll  see  you  in  the  fall.  LZI 
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Robert  Morris 

and  the  First  U.S.  National  Debt 


by  John  Catanzariti 
Editor,  Robert  Morris  Papers 


Adapted  from  The  Papers  of  Robert 
Morris,  1781-1784  edited  by  John 
Catanzariti,  E.  James  Ferguson,  and 
Elizabeth  M.  Nuxoll. 


The  War  for  American  Independence 
against  Great  Britain  was  an  unlikely 
contest  between  thirteen  loosely  con- 
federated states  and  the  world’s  greatest 
military  and  naval  power.  In  England 
the  fledgling  American  republic  faced  an 
opponent  whose  public  credit,  or  ability 
to  borrow,  conferred  the  power  to  com- 
mand almost  unlimited  financial  re- 
sources. Financing  the  war  without  a 
reliable  income  was  perhaps  the  most 
troublesome  problem  the  Continental 


Robert  Morris.  Portrait  by  Charles  Willson 
Peale,  ca.  1 782.  Photo  courtesy  of  Indepen- 
dence National  Historical  Park,  Philadelphia. 


Congress  had  to  overcome,  for  as  the 
national  government,  Congress  lacked 
the  constitutional  authority  to  levy 
taxes  and  could  only  request,  not  com- 
pel, the  states  to  furnish  money,  men 
and  supplies. 
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Continental  loan  office  certificate  issued  December  23,  1 777.  This  indented  $400  specimen,  from 
the  first  6%  issue  of  February  22,  1 777,  is  signed  by  Samuel  Hillegas,  son  and  assistant  of  Michael 
Hillegas,  Treasurer  of  the  United  States.  Printed  in  Black  with  green  borders  on  paper  water- 
marked “CONTINENTAL  LOAN  OFFICE.  ” Photo  courtesy  of  William  G.  Anderson. 
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Loan  Office  Established 

Domestic  loans  were  one  of  the  prin- 
cipal means  by  which  the  Continental 
Congress  financed  the  war,  and  interest- 
bearing  loan  office  certificates,  the  “war 
bonds”  of  the  Revolution,  were  the 
mainstay  of  domestic  borrowing.  First 
authorized  by  Congress  on  October  3, 
1776,  at  4%  interest,  the  certificates 
were  continued  in  several  issues  there- 
after, all  printed  on  watermarked  paper 
with  borders  varying  in  color  according 
to  denominations  ranging  from  $200  to 
$1,000.  At  Congress’s  direction,  a loan 
office  was  established  in  each  state  under 
the  superintendence  of  a state-appoint- 
ed commissioner  to  sell  the  securities  to 
the  public.  In  order  to  attract  investors, 
who  could  reap  a much  higher  return 
from  private  loans,  Congress  raised  the  in- 
terest on  the  certificates  to  6%  in  1 777. 

Emissions 

Thanks  to  a grant  obtained  from  the 
French  government  by  the  American 
commissioners  in  Paris  in  1777,  Congress 
voted  that  certificates  issued  before 
March  1 , 1 778,  were  to  draw  interest  on 
their  face  value  (irrespective  of  their 
value  according  to  the  table  of  deprecia- 
tion) payable  in  bills  of  exchange  on 
American  funds  in  France.  This  security 
was  an  important  consideration  for  cer- 
tificate holders,  who  could  sell  the 
interest  bills  in  the  open  market  for 
close  to  their  value  in  specie,  and  gave 


Bill  of  exchange  for  the  payment  of  interest 
on  loan  office  certificates.  This  second  bill, 
dated  August  4,  1780,  signed  by  Francis 

Hopkinson  and  drawn  on  the  American 
commissioners  in  Paris,  is  printed  in  blue-green 
and  black  on  paper  watermarked  “UNITED 
STATES  2.”  Photo  courtesy  of  R.M.  Smythe 
& Co.,  Inc. 


the  early  certificates  the  status  of  a 
“preferred”  debt  among  domestic  loans. 
Certificates  subscribed  after  March  1, 
1778,  however,  drew  interest  payable 
in  Continental  currency,  by  then  a 
rapidly  depreciating  medium.  Although 
their  status  was  inferior  to  the  early  cer- 
tificates, they  held  their  value  better 
than  Continental  currency  emissions 
and  were  frequently  used  as  a circulat- 
ing medium  in  commercial  transactions. 
After  discontinuing  emissions  of  Conti- 
nental currency.  Congress  in  April  1781 
authorized  that  a new  loan  be  contract- 
ed in  certificates  valued  in  specie.  These 
“specie”  loan  office  certificates  were 
supposed  to  have  been  purchased  in 
hard  money ; however,  virtually  all  of  the 
small  amount  issued  was  used  instead  to 
pay  outstanding  debts.  Since  many  loan 
otfice  certificates  were  purchased  with 
depreciated  Continental  currency,  the 
$67  million  (currency  value)  in  certifi- 
cates floated  during  the  Revolution, 
according  to  F.  James  Ferguson,  yielded 
only  $6  million  in  specie.  Congress,  how- 
ever, continued  to  give  loan  office  certi- 
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ficates  the  most  favorable  treatment; 
revalued  according  to  a scale  of  deprecia- 
tion for  Continental  currency  adopted 
by  Congress  on  June  28,  1780,  the  loan 
office  debt  was  stated  at  more  than  $1 1 
million. 

Morris  Takes  Office 

When  Robert  Morris  took  office  as 
Congress’s  Superintendent  of  Finance  in 
1781,  the  war  had  entered  its  seventh 
year,  leaving  the  national  government 
virtually  bankrupt.  Only  the  year  before 
Congress  had  repudiated  its  own  cur- 
rency, which  had  sunk  to  a fortieth  of 
its  value,  forcing  the  nation  into  humili- 
ating dependence  on  foreign  loans  and 
subsidies,  while  the  Continental  army 
had  resorted  to  the  impressment  of 
goods  and  services  with  disturbing  fre- 
quency. Morris  believed  that  the  public 
credit  of  the  United  States  had  been 
squandered  by  congressional  mismanage- 


ment and  wasteful  expenditures.  Sine 
Morris’s  most  effective  resource  was  h; 
own  reputation  and  credit  as  mercham 
soon  after  taking  office,  by  means  of 
variety  of  expedients,  he  substituted  hi 
own  credit  “for  that  which  the  Country 
had  lost.”  But  this  the  Superintenden 
envisioned  only  as  a temporary  situa 
tion  until  he  could  reestablish  the  publi-. 
credit  of  the  United  States  by  fundings 
or  paying  the  interest  on,  the  nationa 
debt  the  war  had  created.  Funding  tht 
debt,  by  mortgaging  the  revenues  frorr 
domestic  taxes  which  Morris  desired  the 
states  to  vest  in  Congress,  was  a prerequi 
site  for  creating  a nation  which  he  envi-. 
sioned  would  ultimately  rise  to  “Power 
Consequence  and  Grandeur.”  It  would 
not  only  tip  the  balance  of  power 
within  the  Confederation  in  Congress’s 
favor,  but  would  put  the  United  States 
on  a firm  financial  foundation  for  bor- 
rowing in  Europe  on  the  strength  of  its 
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own  credit.  If,  on  the  other  hand,  the 
debt  were  distributed  among  the  states,  a 
great  force  for  union  would  be  dissipated 
and  the  United  States  would  remain 
divided  and  impotent,  unable  to  tap  its 
abundant  resources,  lure  foreign  in- 
vestors, and  enter  the  international 
financial  arena. 

National  Debt 

In  October  1781  the  Superintendent 
began  preparations  to  calculate  the  na- 
tional debt  for  Congress’s  consideration. 
Addressing  the  loan  office  portion  of 
the  debt,  he  instructed  the  Continental 
loan  officers  to  prepare  a list  of  all  certi- 
ficates that  had  been  issued  and  ordered 
them  not  to  issue  any  additional  certifi- 
cates for  the  payment  of  interest,  a 
practice  which  had  developed  to  placate 
public  creditors  who  had  not  received 
scheduled  interest  payments  in  paper 
money.  Such  ‘little  timid  Artifices,”  the 
Superintendent  explained  in  a circular 
to  the  state  governors,  merely  increased 
the  number  of  certificates  and  depreci- 
ated their  value;  the  accumulation  of 
debts  without  revenue  to  fund  them 
would  only  succeed  in  destroying  public 
credit  without  relieving  the  public 
creditors.  Unless  the  states  provided  the 
necessary  revenues  in  response  to  con- 
gressional requisitions,  Morris  asserted, 
neither  the  principal  nor  the  interest  of 
the  public  debt  could  be  paid. 


Morris  Reassures  Creditors 

Although  Morris  cautioned  the  go- 
vernors against  continued  reliance  on 
foreign  aid  and  emphasized  the  need  to 
draw  out  domestic  resources,  he  never- 
theless still  expected  France,  America’s 
ally , at  least  to  continue  to  make  interest 
payments  on  the  early  loan  office  certi- 
ficates. “In  the  mean  Time,”  the  Finan- 
cier observed  to  Benjamin  Franklin,  the 
American  minister  to  France,  in  Novem- 
ber 1781,  “there  is  a well  grounded 
Expectation  that  the  Clamors  of  our 
Creditors  will  induce  the  several  Legis- 
latures to  comply  with  the  Requisitions 
of  Congress  upon  that  Subject.”  By 
January  of  1782  Morris  was  reporting 
that  his  order  prohibiting  the  payment 
of  interest  on  loan  office  certificates  in 
additional  certificates  had  produced 
considerable  unrest  among  the  public 
creditors,  that  more  disquiet  could  be 
expected,  and  that  he  intended  to  direct 
the  blame  for  inaction  at  the  states. 
Meanwhile,  the  Financier  repeatedly 
urged  the  public  creditors  to  support 
his  policies  in  the  reluctant  states,  assur- 
ing them  at  the  same  time  of  the  ultimate 
soundness  of  the  debt.  Not  all  the 
creditors  were  appeased.  “If  you  are  so 
thoroughly  convinced  ...  of  the  solidity 
of  payment  of  the  funded  debt  of 
America!”  the  excitable  French  sea 
captain,  Pierre  Landais,  exclaimed  sarcas- 
tically, “you  will  oblige  me  to  buy,  and 
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Ann  Cisar,  Chevalier  de  La  Luzerne.  Portrait 
by  Charles  Wilson  Peale,  ca.  1781-1782. 
Photo  courtesy  of  Independence  National 
Historical  Park,  Philadelphia. 


I’ll  sell  you  very  cheap  two  loan  office 
notes  I am  incumbered  with.” 

Morris’s  campaign  to  mobilize  the 
public  creditors  in  support  of  his  funding 
program  received  fresh  impetus  in  May 
1782  when  Chevalier  de  La  Luzerne,  the 
French  minister  to  the  United  States  at 
Philadelphia,  publicly  announced  that 
France  would  no  longer  be  responsible 
for  the  payment  of  the  interest  on  the 
early  loan  office  certificates.  If  Congress 
drew  any  bills  of  exchange  for  interest, 
it  would  have  to  lodge  funds  abroad  to 
pay  them  or  deduct  the  cost  from  what- 
ever remained  of  the  loans  and  subsidies 
already  pledged  by  France  for  continua- 
tion of  the  war  effort.  With  taxes  on  the 
congressional  requisition  for  1782  trick- 
ling in  from  the  states  so  slowly,  Morris 
could  ill  afford  such  a deduction,  and  in 
any  case  he  continued  to  believe  it  was 
necessary  to  use  domestic  revenues  to 
fund  the  public  debt  while  applying 
whatever  French  funds  existed  toward 
current  expenditures.  Consequently,  in 
June  Morris  proposed  to  Congress  that 


Benjamin  Franklin.  Portrait  by  Charles  Wilson 
Peale.  In  1 781  the  elder  statesman  was  Ameri- 
can Minister  to  France. 


interest  payments  in  bills  of  exchange 
on  France  be  suspended  and  that  future 
interest  be  paid  from  revenues  from  the 
pending  impost  (a  congressional  tax  on 
imports  awaiting  ratification  in  the 
states).  The  following  month,  on  July 
29,  he  submitted  to  Congress  his  report 
on  public  credit,  the  single  most  impor- 
tant state  paper  of  his  administration, 
justifying  his  recommendation  that  re- 
venues from  land,  poll,  and  excise  taxes 
be  assigned  to  debt  funding.  While  Con- 
gress was  considering  these  proposals 
during  the  summer,  Morris  met  frequent- 
ly with  a committee  of  certificate  hold- 
ers in  Philadelphia,  who  were  alarmed  at 
the  proposed  suspension  in  interest  pay- 
ments, and  urged  them  to  organize  and 
persuade  the  state  legislatures  to  back  his 
funding  program.  Finally,  on  September 
9,  1782,  the  day  before  the  next  interest 
payment  on  loan  office  certificates  was 
due,  Congress  could  do  little  else  but  sus- 
pend the  payments,  and  the  Superintend- 
ent rushed  the  directive  to  the  loan  office 
by  express.  The  suspension  provoked  an 
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immediate  outcry  from  public  creditors 
in  Philadelphia  and  its  environs.  Accord- 
ing to  La  Luzerne,  a tumultuous  group 
assembled  at  the  Exchange,  where 
confusion  reigned  for  over  an  hour  as 
some  creditors  declaimed  against  Con- 
gress and  France  for  refusing  to  continue 
interest  payments.  In  the  months  ahead 
creditors  throughout  the  land  continued 
to  complain  bitterly  that  Congress  had 
not  provided  sufficient  notice  of  sus- 
pension of  interest  or  at  least  timely 
payment  for  the  current  year. 

The  “Epitaph” 

Perhaps  the  most  caustic  response 
to  the  suspension  was  an  anonymous 
“Epitaph”  for  a loan  office  certificate 
published  in  the  Philadelphia  Freeman ’s 
Journal  on  September  25,  1782.  In  this 
piece,  illustrated  here,  the  Philadelphia 
public  creditors’  committee  appears  in 
the  guise  of  “five  skilful  physicians” 
who  had  published  a “prescription”  in 
broadside  form  addressed  “To  the 
Citizens  of  America,  who  are  the 
Creditors  of  the  United  States,”  while 
the  bitter  reference  to  “a  false  profes- 
sing friend”  probably  refers  either  to 
France  in  the  person  of  Chevalier  de 
La  Luzerne,  or  to  Robert  Morris. 

The  efforts  of  Morris  and  the  public 
creditors  were  unavailing.  Peace  nego- 
tiations then  underway  in  Paris  signalled 
the  approaching  end  of  the  war  and 
drained  the  momentum  from  the  Super- 
intendent’s plans  to  fund  the  debt. 
Congress  declined  to  adopt  Morris’s 
proposals,  and  loan  office  certificates 
continued  to  be  so  much  “dead  paper” 
waiting  to  be  brought  to  life.  By  initiat- 
ing the  process  of  settling  the  accounts 
of  the  Revolutionary  war,  however, 
Morris  had  left  the  nation  a legacy  for 
political  union  in  the  form  of  a national 
debt  that  survived  the  troubled  postwar 
years  of  the  Confederation.  The  holders 
of  loan  office  certificates  were  to  endure 
continued  disappointments  until  the 
ratification  of  the  Constitution  of  1787 
provided  a new  federal  framework  that 


Mr.  BAILEY. 

following  Epitaph  felt  into  my  hands;  if  you 
' want  to  fill  a column  in  your  paper,  it  is  at  your 
fervice. 

Sacred  to  the  memory  of 
No.  37, 

A Loan  Office  Certificate, 

whi*h  departed  this  life,  Sept.  9,  1782. 
aged  &ve  years  and  eight  nfontlis. 

Stop  reader,— and  contemplate  the  fate  of  all 
mortal  tnings. 

This  promifing  child  was  honourably  defeended, 
being  got  by  Public  Crediron  Public  Spirit, 

Jan.  1,  anno  Dom.  1775. 

Though  bornin  adark  and  gloomy  hoar, 
and  of  apparent  weakly  conftitunon, 

'it  once  bid  fair  long  to  live, 
an  honour  to  its  parents,  and  ufeful  to  mankind. 
Young  as  it  was,  America’  will  not  difdam 
to  own  uncommon  obligations 
to  this  child, 

and  its  numerous  brethren  and  fillers. 

All  of  whom,  tuough  born  at  different  times, 
expired  at  the  fame  initant, 
and  are  burieT  in  the  fame  grave. 

The  tears  of  widows  and  orphans, 
of  helplefs  age  and  feeble  ii  iancy, 
have  plentifully  flowed  on  this  fad  occafion. 
Having  long  flood 

the  open,  affauhs  of  ice  enemies,  and  thefo  noba  few, 
it  fell  untimely  by  poifon, 
fecretly  adminiftered 
by  the  hand  of  a falfe  profefling  friend. 

Vain  were  the  attempts 

0/  five  fkilful  phyficians  even  to  protrafl  its  fate  ; 
while  they  were  preferibing — alas!  the  patient  died. 
For  the  benefit  of  a poflerity  which  will  never  be  born, 
and  to  preferve  from  a like  untimely  death 
thofe  who  will  never  live, 
they  have  publifhed  their  prefeription. 
Reader!  if  thou  cailfl  retrain  thy  indignation, 
do  not  curfe 

the  authors  of  this  fad  cataflrophe  ; 
but  admire  the  bounty  of  providence, 
which  has  beflowed  fuch  large  portions  of 
patience  and  reflgnatioii 
on  tne  whigs  of  America, 
that  they  can  flarve  without  repining, 
and  ki.'s  the  hand  that  dsfhes  from  their  lips, 
the  cup  of  earthly  comforts. 


From  the  Philadelphia  Freeman's  Journal, 
September  25,  1782.  Photo  courtesy  of  the 
Manuscript  and  Archives  Division.  New  York 
Public  Library  (Astor,  Lenox  and  Tildcn 
Foundations). 


permitted  debt  funding  along  the  lines 
originally  proposed  by  Robert  Morris. 
Under  the  Constitution,  a covenant 
providing  tor  a federal  government  with 
the  power  to  tax  its  citizens  directly 
rather  than  through  the  agency  of  the 
states,  the  funding  of  the  debt  became 
the  cement  which  Alexander  Hamilton 
used  to  bind  the  Union  in  the  17^0s.[. 
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A MONUMENTAL  ACHIEVEMENT 
FROM  THE  UNIVERSITY  OF  PITTSBURGH  PRESS 


THE  PAPERS  OF 

ROBERT  MORRIS 


Edited  by  John  Catanzariti  and  E.  James  Ferguson 


Except  possibly  for  George  Washington,  Robert  Morris  had  greater  personal 
influence  than  any  other  man  in  the  country.  From  1781  to  1784  he  was  virtually 
prime  minister  of  Congress  and  the  real  director  of  its  policies.  Not  only  did  he. 
contribute  significantly  to  military  victory  but  he  laid  the  foundations  of  the  move- 
ment for  the  Constitution  and  originated  the  economic  program  later  adopted  under: 
the  auspices  of  Alexander  Hamilton. 

During  his  supervision  of  the  finances  Morris  left  routine  treasury  administration 
to  others  and  occupied  himself  with  policy  formation  and  an  ambitious  attempt  to 
fashion  the  nation’s  political  and  economic  institutions.  His  papers  are  a dramatic 
record,  rich  in  intrinsic  interest. 

Six  of  the  nine  volumes  are  available: 

VOLUME  1:  February  7-July  31,  1781  1973,  ISBN  0-8229-3267-9.  $26.00 

“The  publication  of  the  papers  of  Robert  Morris. . . must  prove  gratifying  to  students 
of  early  American  business,  banking,  military  finance  and  supply,  civil-military 
relations,  diplomacy,  and,  not  least,  national  politics  and  statemanship  ....  This 
spendid  volume  and  its  sequels  must  afford  indispensable  aid  in  any  further  in- 
quiry into  America’s  economic  and  political  foundations  as  a nation.” 

— Richard  A.  Ryerson,  The  Business  History  Review 

VOLUME  2:  August— September  1781  1975.  ISBN  0-8229-3297-0.  $25.00 

Morris’s  contribution  to  the  Yorktown  campaign  emerges  clearly,  as  does  his  initia- 
tion of  one  of  his  most  cherished  enterprises,  the  Bank  of  North  America.  “To  read 
this  day-by-day  account  of  his  official  activities  is  to  witness  the  performance  of  a 
virtuoso  in  the  art  of  administration.” 

—Charles  F.  Hobson,  North  Carolina  Historical  Review 
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VOLUME  3:  October  1,  1781 -January  10,  1782  1977.  ISBN  0-8229-3324-1.  $26.00 

The  Bank  of  North  America  opened  for  business  early  in  1 782,  and  the  initiation  of  a 
process  of  settling  Congress’s  accounts  resulted  in  the  creation  of  the  federal  debt. 
The  editors  “have  succeeded  in  making  the  official  papers  of  Robert  Morris  a com- 
pendium for  the  history  of  revolutionary  finance.” 

-Edward  C.  Papenfuse  and  Phebe  R.  Jacobsen,  The  Business  History  Review 

“The  scholarly  worth  of  this  work  is  unquestioned.” 

—James  L.  Anderson,  The  New  York  Historical  Society  Quarterly 

VOLUME  4:  January  1 1— April  15,  1782  1978.  ISBN  0-8229-3352-7.  $35.00 

“To  the  scholar,  familiar  with  the  difficulties  of  conducting  a revolution  while  struc- 
turing a new  government,  there  are  few  surprises  in  this  portion  of  The  Papers  of 
Robert  Morris— except  for  the  numbers  of  times  Morris  faced  similar  problems  and 
the  untiring  manner  in  which  he  handled  them  . . . [and]  the  diligence  with  which 
Morris  worked  to  strengthen  the  weak  confederation  government  and  the  number  of 
ways  he  found  to  seek  to  accomplish  his  purpose.” 

- West  Virginia  History 

VOLUME  5:  April  16-July  20,  1782  1980.  ISBN  0-8229-3420-5.  $34.50 

“Volume  5 contains  a massive  amount  of  new  and  significant  information  dealing 
with  the  detail  and  complexities  of  financing  the  war  effort.  It  portrays  a harried 
administrator  with  insufficient  powers  striving,  often  vainly,  to  make  the  American 
economy  work.” 

—Carl  E.  Prince,  Pennsylvania  Magazine  of  History  and  Biography 

VOLUME  6:  July  22-October  31 , 1782  1984.  ISBN  0-8229-3485-X.  S45.00 

This  volume  portrays  the  Financier  struggling  to  restore  public  credit  and  obtain  re- 
venue from  the  states  in  order  to  sustain  the  waning  American  war  effort  and  to 
ensure  that  independence,  once  achieved,  would  rest  on  a stronger  national  govern- 
ment and  a flourishing  national  economy.  On  July  29  Morris  submitted  to  Congress 
the  most  important  state  paper  of  his  administration,  his  report  on  public  credit. 


Pittsburgh,  Pennsylvania  15260 

Please  send  me  the  volumes  indicated  below  of  The  Robert  Morris  Papers  . 

□ Volume  1,  $26.00  □ Volume  4,  535.00 

□ Volume  2,  $25.00  □ Volume  5,  534.50 

□ Volume  3,  $26.00  □ Volume  6,  $45.00 

I have  enclosed  $ _in  full  payment. 


Please  add  applicable  taxes. 
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cyWorganiana 


by 

George  H.H.  Garrison 

Mathematics  and  German  Beer 

Junius  Spencer  Morgan,  J.P.  Morgan’s 
father,  was  determined  that  his  son  be 
as  international  as  possible  in  his  out- 
look and  therefore  sent  young  Morgan 
abroad  for  much  of  his  studies.  Part  of 
this  early  training  occurred  in  Germany 
and  Switzerland  and  it  provides  an 
interesting  insight  on  Morgan’s  life. 

After  completing  prep  school  in 
Boston,  Morgan  was  sent  to  Switzerland 
to  round  out  his  studies.  There  at  a 
finishing  school  on  Lake  Geneva,  the 
Institute  Sillig,  he  excelled  in  French 
and  mathematics.  He  enjoyed  the 
majestic  scenery  and,  aside  from  his 
academic  ability,  he  grew  in  height  and 
strength.  Legend  has  it  he  once  carried 
one  of  his  comrades  who  had  sprained 
his  ankle  several  kilometers.  This  was 
significant,  for  the  young  Morgan  had 
been  a rather  sickly  youth.  He  was  quite 
active  socially  and  was  particularly 
struck  by  a Swiss  girl  named  Fraulein 
Hoffman.  It  was  also  here  that  he 
gained  a rather  unusual  nickname.  When 
asked  his  name  by  a professor  in  class, 
he  responded  John  Pierpont  Morgan. 
Because  of  the  unusual  nature  of 
his  middle  name  (Pierpont),  he  was 
asked  to  repeat  it.  This  he  did;  the 
professor  understood,  but  not  the  other 
boys.  They  saw  fun  in  the  name  and 
Pierpont  became  “Pip”— “Pip”  Morgan. 

In  1856  the  young  Morgan  left  the 
Institute  Sillig  and  matriculated  into  the 
famous  German  University  of  Gottin- 
gen. Although  he  hardly  spoke  a word 
of  German,  he  enrolled  in  courses  of 
trigonometry  and  chemistry.  It  was  at 
Gottingen  that  Morgan’s  true  forte  came 


J.P.  Morgan  photographed  while  a student  at 
The  University  of  Gottingen,  West  Germany. 


out:  mathematics.  It  was  said  that  he. 
could  do  cube  roots  and  lengthy  deci- 
mal problems  in  his  head.  The  senior: 
mathematics  professor  at  Gottingen,  a; 
man  named  Ulrich  who  was  amazed  at; 
Morgan’s  mathematical  genius,  urged  I 
young  Morgan  to  remain  at  the  Univer- 
sity with  the  promise  of  making  him  his 
successor  as  head  of  the  mathematics 
department.  Morgan,  however,  had  other 
plans  for  his  future. 

While  at  Gottingen,  he  also  plunged 
himself  merrily  into  German  social  life. 
He  became  a member  of  a student 
corporation  called  Hannovera  Gottingen 
whose  membership  included  Otto  von 
Bismarck.  It  is  interesting  to  note  that 
although  the  Corps  was  a dueling  frater- 
nity, Morgan  elected  not  to  duel.  Perhaps 
the  reason  for  this  was  that  Morgan  had 
a hereditary  skin  disease  which  would 
manifest  itself  in  severe  outbreaks  on  his 
face,  especially  on  his  nose.  Not  wishing 
to  add  to  his  facial  scars,  young  Morgan 
refused  to  fight.  Morgan  was  proud  of 
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his  Corps  association  and  in  later  years 
when  among  friends  he  would  show  his 
Corps  cap  with  obvious  pride. 

While  at  Gottingen,  Morgan  even 
wrote  a cousin  about  the  life  there: 
“that  plenty  of  German  beer  is  to  be 
had  and  I may  as  well  add  that  plenty  is 
drunk.”  He  left  Gottingen  in  1857. 


Morgan  then  entered  the  service  of 
nis  father’s  banking  house.  It  is  interest- 
ing at  the  time  of  Morgan’s  debut  in  the 
banking  world,  his  father  sadly  re- 
marked: “I  don’t  know  what  in  the 
world  I am  going  to  do  with  Pierpont.” 
This  is  a question  that  would  not  long 
remain  unanswered. 


Pierpontifax  Maximus 

In  the  years  following  his  entry  in  his 
father’s  bank,  his  partnership  with 
Drexel  (Drexel,  Morgan  & Co.)  and  the 
eventual  creation  of  the  powerful  J.P. 
Morgan  Bank,  he  had  risen  to  the  very 
summit  of  money  power  in  the  world. 
A newspaper  in  Cleveland,  Ohio  ran  a 
picture  of  him  which,  although  meant 
to  satirize  him,  was  almost  the  truth. 
The  picture  showed  Morgan  sitting  on 
a dollar  throne  with  a crown  on  his 
head.  On  the  throne  hung  a sign  which 
read : 

J.  Pierpont  Morgan 
Ruler  of  the  Combined  Continents 
and  Consolidated  Islands 
and  the  Profits  Thereof 


COLLECTORS  • INVESTORS  • DONORS  • INSURERS  • ESTATE 
PLANNERS  and  MANAGERS  all  have  one  thing  in  common:  the 
need  for  professional  appraisals.  ISA  provides  a network  of  over 
1400  pre-screened  professionals,  each  with  a minimum  of  5 years’ 
experience  in  their  respective  areas  of  expertise.  ISA  recognizes  over 
80  areas  of  expertise  among  some  of  the  country’s  leading  authorities. 

For  more  information,  contact: 


Maurice  E.  Fry,  President 
P.O.  Box  726 
Hoffman  Estates,  IL  60195 
(312)  885-2480  or  882-0706 


Diana  V.  Hickman,  Vice  President 
301  East  87th  Street  Suite  12-D 
New  York,  NY  10028 
(212)  289  3900 


An  Atrocious  Penman 

Today  many  scripophilists  are  looking 
for  signatures  of  J.P.  Morgan  for  their 
collections.  No  collection  of  the  most 
famous  businessmen  of  history  is  com- 
plete without  the  imposing  signature  of 
J.P.  Morgan.  One  of  the  problems  encoun- 
tered with  finding  Morgan  on  securities 
is  that  his  signature  is  difficult  to  recog- 
nize. The  famous  U.S.  autograph  expert, 
Charles  Hamilton,  has  called  J.P.  Mor- 
gan “one  of  the  14  most  atrocious  pen- 
men in  history.”  Morgan  rates  as  one  of 
the  most  atrocious  signatures  along  with 
John  Kennedy,  Napoleon,  and  Elizabeth 
Taylor.  Opposite  are  some  samples  of 
Morgan’s  signatures  at  different  stages  in 
his  career.  You  might  do  well  to  remem- 
ber these,  as  his  is  a rare  signature  for 
two  reasons:  1 ) Morgan  was  a very  impor- 
tant man  and  left  the  signing  of  securities 
to  company  officers.  Occasionally, 
Morgan  may  be  signed  as  a trustee  or 
signing  for  his  firm,  Drexel,  Morgan  & 
Co.  on  consolidation  certificates  (for 
10-25  $1000  bonds);  and  2)  because  of 


John  Pierpont  Morgan  (1837-1913).  Before 
Morgan’s  death  in  Rome,  House  of  Morgan 
partners  influenced  4 7 major  corporations 
through  72  directorships.  An  active  philan- 
thropist, many  schools,  libraries,  churches, 
museums  and  hospitals  benefitted  from  his\ 
generosity.  After  his  death,  his  magnificent  I 
art  collection  was  donated  to  the  Metropoli- 
tan Museum  of  Art  and  his  prestigious  book', 
and  manuscript  collection  was  installed  in  i 
New  York’s  Morgan  Library . 

the  illegibility  of  his  signature,  many 
documents  with  his  signature  have  been 
destroyed  or  thrown  away.  Look  at  the 
signatures  at  right  and  you  will  under- 
stand why. 

The  Morgan  Legacy 

J.P.  Morgan’s  legacy  to  the  business 
world  is  J.P.  Morgan  & Co.  on  the  corner 
of  Broad  and  Wall  Streets  where  it  has 
stood  since  1893.  J.P.  Morgan  is  Ameri- 
ca’s largest  stock  holder.  The  Morgan 
Bank  owns  almost  2%  of  all  the  stocks 
owned  by  Americans— totalling  $15  bil- 
lion. The  banking  part  of  J.P.  Morgan  & 
Co.,  which  accounts  for  95%  of  their 
operations,  is  known  as  Morgan  Guaranty 
Trust.  More  than  $20  billion  a day  pass 
through  this  bank  in  the  form  of  cur- 
rency sales,  loans  to  foreign  countries, 
payments  to  oil  countries,  and  the  pur- 
chase of  treasury  bills.  The  trust  depart- 
ment, where  the  portfolio  managers  sit 
behind  rolltop  desks  (a  tradition  from 
Morgan’s  day),  manages  approximately 
$25  billion  of  other  people’s  money. 
“Solid  as  the  Morgan  Bank”  is  no  idle 
saying.  The  foundation  of  the  Morgan 
Bank  is  almost  three  meters  thick  and 
extends  down  to  bedrock.  The  location 
of  this  mammoth  structure  gives  testi- 
mony of  J.P.  Morgan’s  still-reigning 
influence  on  the  world  financial  market. 
If  you  are  in  New  York  City  and  chance 
to  be  on  Wall  Street,  look  for  the 
Morgan  Bank.  There  is  no  sign  on 
the  door.  However,  just  ask  anybody 
where  “The  House  of  Morgan”  is,  and 
without  fail,  they  will  point  to  the 
massive  gray  structure  across  from  the 
stock  exchange. 
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John  B.  Smith  nod  J.  Pierpont 
1 Uorgnn,  u Tnutenn. 


North  & South  Alabama  Railroad 
Co.,  1873. 


New  Jersey  Junction  Railroad  Co. 
1886. 


Chicago,  Rock  Island  & Pacific 
Railroad  Co.,  1889. 


Letter,  1891. 


Power  of  Attorney,  1902. 
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Interesting  Facts  and  Sayings 
About  J.  P.  Morgan 

Checks: 

In  Forbes  of  June  18,  1984,  the  follow- 
ing anecdote  is  noted.  “On  the  walls  of 
J.P.  Morgan’s  office  are  two  checks 
which  represent,  probably,  the  largest 
and  smallest  ever  drawn  in  business 
transactions.  One,  dated  May  1,  1921, 
drawn  by  J.P.  Morgan  & Co.,  amounted 
to  $208,581,250.  It  was  paid  over  to 
George  F.  Baker’s  First  National  Bank, 
in  connection  with  a James  J.  Hill  rail- 
way bond  issue  ....  The  other  Morgan 
check  was  sent  to  Junius  S.  Morgan 
(the  present  J.P.’s  oldest  son)  by  the 
U.S.  Treasury  in  1926,  ‘refunding  taxes 
illegally  collected.’  It  is  for  1 cent!” 


Morgan  versus  Rockefeller: 

In  1901  when  Morgan  was  putting  toge- 
ther the  $1  billion  U.S.  Steel  Corpora- 
tion, he  invited  the  young  John  D. 
Rockefeller,  Jr.,  to  discuss  the  sale  of 
his  father’s  Mesabi  iron  interests.  John 
D.  Rockefeller,  Sr.,  was  worried  about 
this  encounter  and  asked  his  associate 
H.H.  Rogers  to  accompany  his  son. 
Rogers  and  Rockefeller  went  to  see 
Morgan.  As  it  turned  out,  John,  Jr.  did 
not  need  the  help.  When  Rogers  and 
Rockefeller  entered  Morgan’s  study,  the 
banker  got  right  to  the  point:  “Well, 
what  is  your  price?”  Morgan  thundered! 
If  this  was  intended  to  frighten  the 
young  Rockefeller,  it  failed.  Calmly 
Rockefeller  replied:  “Mr.  Morgan,  I think 
there  must  be  some  mistake.  I did  not 
come  here  to  sell.  I understood  you 
wished  to  buy!”  As  a result,  Morgan  gave 
Rockefeller  his  full  price- $75,000,000.  □ 
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SMYTHE  AUCTION  ELEVEN: 

$1500  Realized  on  1831  State  of  Mississippi  Bond 
Estimated  at  $250 


The  State  of  Mississippi  $1000  Bond 
due  in  1857  (see  page  14)  reached  the 
astonishing  hammer  price  of  $1500  after 
intense  bidding.  The  certificate  was  re- 
pudiated by  the  Planters  Bank  of  the 
State  of  Mississippi  after  the  bank  went 
into  default.  As  the  gavel  sounded,  the 
audience  spontaneously  burst  into  ap- 
plause due  to  the  excitement  and  ten- 
sion of  the  bidding. 

There  were  other  pleasant  surprises 
at  the  auction  that  day  as  well. 

Lot  62  consisted  of  85  certificates 
for  the  international  Mercantile  Marine 
Co.  dated  1917.  All  were  registered  to 
Pierre  du  Pont  although  only  one  was 
actually  signed  by  him.  The  estimate  on 


the  lot  was  $200-$400,  and  the  lot  went 
for  $1,200. 

Lot  181,  the  Black  Box  Ticker,  placed 
in  service  at  the  New  York  Stock  Ex- 
change in  1930,  was  sold  for  $2,300. 
The  estimate  had  been  placed  at  $625- 
$800. 

And  finally,  the  allure  of  the  classic 
glass-domed  ticker  remains  for  serious 
collectors.  The  Western  Union  Company 
Universal  Stock  Ticker  used  in  the  Ex- 
change from  1870  to  about  1883  sold 
for  $6,000— a fair  price  for  a beautifully 
restored  relic  of  our  financial  history. 

Following  the  auction,  an  informal 
dinner  gave  collectors  an  opportunity 
to  catch  up  on  news.D 


AUCTION  XI  PRICES  REALIZED 


LOT 

(*> 

LOT 

(*) 

LOT 

(*) 

1 

- 

60 

32 

— 

20 

63 

— 

130 

2 

- 

28 

T T 

- 

15 

64 

- 

240 

3 

- 

30 

34 

- 

60 

65 

- 

50 

4 

- 

1 OO 

35 

- 

150 

66 

- 

80 

5 

- 

20 

36 

- 

75 

67 

- 

120 

6 

- 

40 

37 

- 

170 

68 

- 

•j»5 

7 

- 

90 

38 

- 

90 

69 

- 

130 

a 

- 

250 

39 

- 

50 

70 

- 

30 

9 

- 

1 10 

40 

- 

200 

71 

- 

45 

10 

- 

112 

41 

- 

1 00 

72 

- 

50 

1 1 

- 

13 

42 

- 

55 

73 

- 

140 

12 

- 

110 

4 3 

- 

20 

74 

- 

25 

13 

- 

15 

44 

- 

30 

75 

- 

96 
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85 

81 

- 

20 

- 

45 

51 

- 
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82 
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52 

- 

30 

83 

- 

60 

22 

- 

40 

53 

- 

30 

84 

- 

30 

23 

- 

50 

54 

- 

30 

85 

- 
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24 

- 

60 

55 

- 

45 

86 

- 
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25 

- 

40 
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- 

70 
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- 

1 00 

29 

- 
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60 

- 

60 

91 

- 

60 

30 

- 

40 

61 

- 

80 

92 

- 
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31 

- 

10 

62 

- 
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REALIZED  PRICES  TOTAL  *26231.00 
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35 
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80 
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- 
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- 

80 
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— 

75 
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- 
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— 
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50 

1 49 
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— 
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— 

10 
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- 
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- 
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— 

45 
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- 
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- 

2300 
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— 

45 
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- 

60 
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- 
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Buying  or  Selling 


CONTACT 

Col.  Grover  Criswell 

FT.  McCOY  FL  32637 

$$  $$  $$ 

1984  is  my  38th  year  in  business.  I can  help  you  with  your 
want  lists.  Approvals  to  parties  on  our  regular  mailing  lists. 
Write  today!!  Confederate  States,  Obsolete  & Railroad 
Currency,  STOCKS  & BONDS! 

ISSUE  SPECIAL 


Charleston  City  Railway  Co.  stock  certificate  of  1890  printed  in 
red/pink  color,  horsedrawn  car.  An  unusual  and  scarce  certificate. 


Special $49.95 

OR  6 Pieces  for $199.50 
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Preserving 
\aour  * 

CoJ  lection 


PART  II 

by 

Shelby  C.  Applegate 


(Part  I of  this  article  appeared  in  Friends 
of  Financial  History , May  1984,  No.  22.) 

Enemies  of  paper  include  water  and 
dampness,  light,  heat,  smoke  and  fire. 
Users  often  damage  paper  with  metal 
staples,  paper  clips,  straight  pins,  rubber 
bands,  cellophane  tape  and  price  stick- 
ers. Wildlife,  children  and  even  friends 
can  also  be  problems!  Plan  carefully  for 
storage  of  your  collection  and  be  pre- 
pared for  emergencies! 


Water  and  Dampness 

These  are  the  most  common  dangers 
encountered  by  collectors.  Whether  a 
certificate  collection  is  stored  in  a home, 
office,  attic,  basement  or  garage,  all 
possible  sources  of  water  and  dampness 
must  be  avoided.  The  safest  location  is 
on  an  inside  wall  away  from  windows 
and  especially  water  pipes.  While  plan- 
ning for  storage,  stop  and  think  what  is 
upstairs.  Bathtubs,  sinks  and  water  pipes 
have  a way  of  leaking  or  overflowing  un- 
expectedly. Even  a dog's  water  dish 


spilled  in  the  kitchen  will  send  enough 
water  through  the  flooring  to  damage 
precious  paper  stored  below.  Toilets 
overflow,  rain  blows  in  open  windows 
and  drips  through  to  the  floor  below. 

Even  a finished  basement  room  with 
carpeting  can  have  problems.  Dampness 
comes  through  concrete  floors  and 
causes  mildew  and  odor  on  the  carpet- 
ing, and  high  humidity  in  the  area.  This 
affects  paper  stored  nearby.  It  is  diffi- 
cult, if  not  impossible,  to  get  mold  and 
mildew  stains  and  odors  off  paper.  Try 


placing  the  collection  away  from  the 
walls  and  at  least  eight  inches  off  the 
floor  on  a slatted  platform  to  allow  for 
proper  air  circulation.  Be  sure  to  use  a 
dehumidifier  in  the  summer  to  maintain 
the  relative  humidity  at  optimum  45- 
50%.  Some  surface  mold  can  be  brushed 
off  with  a soft  cloth  or  soft,  fresh  white 
bread,  but  we  have  found  nothing  that 
will  take  out  the  stains.  So  dampness 
must  be  avoided  at  all  costs! 

It  is  possible  to  salvage  wet  certifi- 
cates but  they  must  be  dried  as  quickly 
as  possible.  Paper  which  is  only  slightly 
damp  should  be  hung  on  a thin  nylon 
clothesline  or  monofilament  nylon 
fishing  line.  Air  circulation  is  very  im- 
portant, so  try  using  a fan  on  low  speed, 
or  open  windows  in  dry  warm  weather. 
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Do  not  hang  material  that  is  very  wet, 
since  it  may  tear.  Place  very  wet  certifi- 
cates on  white  blotters  or  white  paper 
towels.  When  only  damp,  press  them  in 
a large  book. 

When  completely  dry,  the  next  step 
is  to  dry  iron  on  a firm,  smooth  surface 
on  low  or  medium  setting.  Place  a sheet 
of  plain  white  paper  over  the  piece  be- 
fore ironing.  If  large  amounts  of  paper 
get  damaged  in  a flood  or  similar  disas- 
ter and  it  is  more  than  can  be  dried 
quickly,  it  may  be  frozen,  then  defrosted 
and  dried  a little  at  a time. 


Light 

Both  artificial  and  natural  light  result 
in  discoloration,  with  inks  fading  and 
paper  which  becomes  brittle  to  the 
touch.  This  type  of  damage  can  occur 
less  obviously  when  a certificate  is 
framed  and  hung  on  the  wall,  even  when 
not  in  direct  lighting.  If  you  wish  to 
frame  a certificate  and  are  willing  to 
accept  gradual  fading  over  the  years,  be 
sure  to  have  the  backing  and  mat  board 
cut  from  acid-free  museum  board,  not 
regular  mat  board.  (See  Part  I of  this 
article  for  more  information  about  mat- 
ting.) Do  not  hang  the  framed  item  near 
windows  or  lighting.  Florescent  lights  in 
a room  are  preferable  to  incandescent 
lights  which  radiate  more  heat  and  have 
longer,  more  damaging  light  waves. 


Heat 

Everyone  has  seen  how  a newspap 
left  in  the  sun,  on  a radiator  or  near  ar 
heat  source  will  become  discolored,  d: 
and  brittle.  So,  don’t  store  certificates 
or  any  valuable  paper— near  heatii 
pipes,  furnaces,  radiators,  any  applianc. 
like  refrigerators,  freezers  or  televisic 
sets  which  give  off  heat.  Also  avoid  tf 
attic  where  it  gets  too  hot  in  summe 
Paper  requires  a relatively  cool  temper 
ture,  around  65-75°  fahrenheit.  If  atti 
storage  is  necessary,  air  conditioning 
a must. 


Fire 

Your  local  fire  department  can  sup: 
ply  booklets  on  appropriate  steps  t> 
minimize  the  possibility  of  fire.  Smok 
alarms  are  essential,  but  water  sprinklim 
systems  should  not  be  used  since  th 
water  can  cause  more  damage  to  pape: 
than  fire.  That  may  sound  odd,  biu 
paper  stored  tightly-packed  and  prc 
tected  from  smoke  damage  often  sur 
vives  a fire,  only  to  be  destroyed  by  th'. 
water  poured  on  the  fire.  File  drawer: 
or  boxes  should  be  tightly  closed  at  al 
times  to  prevent  the  possibility  of  smok* 
damage  and  also  to  keep  out  dust.  Smok* 
discolors  paper  and  imparts  an  odor  tha 
is  difficult,  if  not  impossible,  to  remove 


APPLEGATE  AND  APPLEGATE 
BOX  447— F 

{ EXTON,  PENNSYLVANIA  19341 


SUPPLIERS  TO  THE  RETAIL  & WHOLESALE  TRADE 

SINCE  1971 


We  have  separate  listings  of  stocks  and  bonds  on  the 
following  subjects:  autographs,  automotive,  banking, 
general,  insurance,  mining  and  metals,  petroleum, 
railroads,  transport,  and  utilities. 

Please  request  the  lists  that  interest  you. 
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Tape  and  Metal 

Paper  can  be  damaged  by  metal 
staples  or  paper  clips  (the  favorite  of 
many  transfer  agents)  which  rust,  caus- 
ing paper  discoloration  and  warping. 
Rubber  bands  gradually  disintegrate, 
leaving  stains  and  rubber  residue.  Cello- 
phane tape  discolors,  becomes  brittle 
and  if  pulled  off  leaves  a sticky  stain.  The 
only  tape  that  should  be  used  for  abso- 
lutely necessary  repairs  is  Scotch  Brand 
Magic  Transparent  MendingTape,  # 810 
(commonly  known  as  library  tape),  or 
Highland  Brand  Mending  Tape,  # 6200. 
Neither  of  these  3M  products,  however, 
are  intended  for  temporary  repairs  and 
once  applied,  they  stick  forever.  Avoid 
taping  whenever  possible.  It  is  always 
preferable  to  leave  certificates  unrepaired 
and  simply  avoid  handling  them. 

Even  if  individual  acid-free  folders  or 
envelopes  are  not  used  for  the  entire 
collection,  all  items  which  are  rare,  fra- 
gile or  damaged  should  be  separately 
preserved.  If  the  item  is  extremely  valu- 
able and  rare  and  requires  repair,  a com- 
petent restoration  expert  should  be 
employed. 

Pests 

Wildlife,  such  as  squirrels  and  chip- 
munks, have  ways  of  getting  into  garages, 
houses  and  attics.  Professional  exter- 
minators are  the  only  sure  method  of 
getting  rid  of  these  pesky  critters.  Mice 
and  rats  eat  paper  and  can  go  through  a 
box  of  paper  and  make  nesting  confetti 
of  it  in  a short  time.  At  the  first  sign  of 
rodent  droppings,  set  traps! 

Our  cats  now  live  outdoors  because, 
among  other  indiscretions,  they  once 
slept  on  top  of  an  uncovered  box  of  cer- 
tificates. Several  certificates,  unsalable 
by  morning,  had  to  be  destroyed! 

Silverfish,  a slim  grey  fast-moving  in- 
sect, can  be  dangerous  to  your  collec- 
tion. They  feed  on  starch,  so  books  and 
anything  containing  glue,  starch  sizing 
or  wall  paper  paste  is  fair  game.  Since 
silverfish  require  water  periodically, 
they  are  usually  spotted  in  bathrooms 
and  around  baseboards.  It’s  a good  idea 


to  hire  a professional  exterminator  if 
you  see  them. 

Two-legged  creatures  can  cause  trou- 
ble, too.  Children  armed  with  crayons 
and  peanut  butter  and  jelly  sandwiches 
should  be  kept  at  a safe  distance.  Friends 
who  don’t  realize  the  value  of  a collec- 
tion can  be  careless  with  cigarettes, 
drinks  or  dirty  hands.  Be  cautious  about 
letting  people  handle  delicate  paper, 
even  other  collectors  who  appreciate  it. 
Think  of  your  collection,  not  only  as  a 
source  of  enjoyment  and  education,  but 
also  as  an  investment  that  should  be 
protected  appropriately. 

Soiling 

Most  collectors  have  done  some  re- 
storation on  individual  items  to  increase 
value  or  remove  damage.  Soiling  is  easily 
corrected  with  simple  cleaning.  A soft 
dry  eraser  (Art  Gum,  brand  # 100)  will 
work  well  through  a crumbling  process 
without  abrasion.  Abrasive  erasers  of 
any  type  should  never  be  used. 

Pressure-sensitive  labels  and  cello- 
phane tape  are  sometimes  found  on  cer- 
tificates. Sometimes  these  can  be  re- 
moved with  acetone,  which  can  be  pur- 
chased from  a pharmacist.  Acetone  will 
also  remove  grease  and  oil.  Use  a cotton 
swab  to  apply  it  slowly  and  carefully. 
Rinse  with  cool  water  to  remove  the 
acetone.  If  the  paper  puckers,  dry  and 
iron.  Caution!— acetone  is  extremely 
flammable  and  poisonous.  Regular  glued 
price  labels  may  be  removed  with  plain 
water  or  steam,  or  by  moistening  with  a 
damp  cloth,  letting  the  water  soak  into 
the  label  and  then  carefully  removing  it. 
Clean  the  remaining  glue  with  water 
without  rubbing.  Dry  quickly  and  iron 
if  necessary. 

Unwanted  ink  marks  or  dealer  prices 
can  be  removed  with  a dilute  solution  of 
laundry  bleach  applied  with  a cotton 
swab,  but  the  area  must  be  carefully 
rinsed  with  water,  since  the  acids  in  the 
bleach  will  damage  the  paper. 

So,  remember:  prevention  and  avoid- 
ance of  problems  is  much  easier  and 
cheaper  in  the  long  run  than  coping 
with  disaster. □ 
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Paper  Money  Collector? 


Here?  How  To  Satisfy 
Tour  Greatest  Hobby  Heed 


1 


Are  you  unhappy  with  the  number  of 
paper  money  articles  in  coin-related 
newspapers  and  magazines? 

If  you  are,  chances  are  you’re  not  getting 
all  the  paper  money  information  you  need. 

Good  news.  Your  subscription  to  Bank 
Note  Reporter  will  give  you  a monthly 
newspaper  devoted  exclusively  to  paper 
money,  both  U.S.  and  foreign. 

Bank  Note  Reporter  will  give  you  reports 
on  auctions,  new  issues,  upcoming  shows, 
new  publications,  discoveries  and  new 
organizations. 

The  historical  features  in  Bank  Note 
Reporter  will  take  you  back  into  history. 
You’ll  read  about  military  currency,  bonds, 
stock  certificates,  Confederate  currency, 
world  paper,  state  banknotes  and  U.S.  large 
and  small  size  notes. 


Plus  you’ll  have  plenty  of  photos, 
trustworthy  advertising  and  a complete 
U.S.  value  guide.  It  can  all  be  at  your 
fingertips  each  month,  when  you  subscribe 
to  Bank  Note  Reporter.  Be  part  of  the 
excitement! 

Satisfy  your  need  for  paper  money 
information  with  a subscription  to  Bank 
Note  Reporter. 

Your  Guarantee 

If  for  any  reason  you  decide  to  cancel 
your  subscription,  simply  drop  us  a note 
before  you  receive  your  second  issue  and 
we’ll  refund  your  entire  payment.  After  the 
second  issue  we’ll  refund  on  all  undelivered 
issues. 


Great  Britain  ready  to  Kill  one-pound  bank  note 


Collector?  ?aw  it  fir?t,  ri£ht  here! 


Who  broke  the  news  about  upcoming 
changes  in  U.S.  currency? 

Bank  Note  Reporter! 

It’s  true.  With  the  aggressive  reporting  of  our 
full-time  Washington  Bureau,  BNR  was  the  first 
to  present  facts  concerning  the  revamping  of  our 
notes.  We  scooped  everyone,  including  other 
hobby  publications,  daily  newspapers,  and 
electronic  media. 

When  you  join  Bank  Note  Reporter  you’ll  be 
part  of  a select  group  looking  to  every  issue  for 
fresh  news. 

Make  certain  you  have  Bank  Note  Reporter  for 
all  the  vital  data  affecting  your  hobby.  Sign  up 
now! 


Send  your  subscription  request  along 
with  $11  for  one  year  (12  issues)  to: 
Bank  Note  Reporter,  700  E.  State  St., 
Iola,  WI  54990. 
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THE  BOOK  REVIEW 
The  Stock  and  Bond  Collectors 
Brice  Guide: 

Over  1200  different 
photos  & prices. 


By  Bill  Yatchman 
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Greentree  Stocks,  Publisher.  1984,  234 
pages,  paperbound,  $14.95. 

Yatchman,  a Michigan  dealer,  has 
produced  a useful  reference  volume 
illustrating  a great  number  of  certifi- 
cates. Acknowledgements  are  made  to 
collector  Don  Stewart  and  George 
LaBarre,  the  well-known  New  Hampshire 
dealer  and  publisher  of  Collecting  Stocks 
and  Bonds. 

We  welcome  all  publications  devoted 
to  broadening  the  interest  in  scripophily 
and  providing  information  useful  to  the 
novice  as  well  as  the  more  experienced 
collector. 

The  brief  introduction  offers  factual 
data  which  should  be  most  useful  to 
the  uninitiated.  The  estimate  of  35,000 
active  collectors  will  be  considered  by 
many  as  somewhat  optimistic,  although 
it  would  gladden  our  hearts  to  welcome 
this  number  in  the  near  future.  The 
historical  evolution  of  the  American 
Bank  Note  Company  is  an  informative 
listing.  The  successor  railroads  list  as 
well  as  the  outline  of  automobile  history 
are  brief  but  worthwhile  additions. 

The  body  of  the  guide  is  primarily 
visual,  devoted  to  photographs  of  the 
certificates,  abbreviated  captions  and 
price  references.  Publishing  prices  can 
be  misleading  with  changing  market 
conditions,  supplies  of  certificates, 
dealer  mark-ups  and  a multitude  of 
other  variables.  The  reader  must  recog- 
nize these  factors  and  accept  the  prices 
as  the  most  general  of  guides. 

While  Yatchman  points  out  the 
importance  of  autographs  on  certificates, 
he  has  not  indicated  or  suggested  on 
which  certificates  these  notables  might 
be  found.  As  a guide  to  the  great  num- 
ber of  interesting  certificates  widely 
available  to  the  average  collector,  this 
volume  meets  an  urgent  need.  It  is  a 
good  foundation.  As  the  collector  ad- 
vances in  scripophily,  he  will  have  to  rely 
on  auction  catalogues  and  specialized 
publications  for  references  and  value 
guides  to  the  rarer,  classic  and  auto- 
graphed pieces.  T 1 


FROM  THE  COLLECTION 
OF  DAVID  M.  BEACH 
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Once  again,  Dave  has  sent  us  six  of  his  rare  railroad  certificates  tc 
be  reproduced  in  the  magazine. 


If  any  of  our  readers  would  like  to  send  us  some  of  their  favorite 
certificates,  we  would  be  happy  to  publish  them. 


DAVID  M.  BEACH  Highest  Prices  Paid 

Box  5484  For  Quality  Material 

Bossier  City,  Louisiana  71111 
(318)  747-0929 

□ WANTED  □ 

BUY  1 - 10,000 

Stocks,  bonds  with  nice  vignettes  (pre-1900).  Especially  want  pre-1860  mines, 
railroads,  telegraphs,  canals,  etc.  Also  badly  want  all  Old  Railroad  Bonds,  stock 
with  revenue  stamps  and  especially  imprinted  revenue  stamps. 

I WILL  TRADE! 

Periodic  Mail  Bid  auction  catalogs  available. 

Send  $2.00  in  U.S.  or  $4.00  from  outside  U.S.  & Canada. 
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American  Vignettes  Tel.:  (201)  241-4209 

P.O.Box  155H,  Roselle  Park,  NJ  07204 

• 

• 

• 

• 

• 

Applegate8t  Applegate  Tel:  (717)  964-2350 

Box  1,  Annville  PA  17003  Howard  & Shelby  Applegate 

• 

• 

• 

Bickerstaff's  Tel:  (703)  534-5077 

6020  N.  16th  St.,  Arlington,  VA  22205 

• 

• 

• 

Buttonwood  Galleries  Tel.:  (212)  823-1523 

P.O.  Box  1006  Throggs  NeckSta.,  NY,  NY  10465 

• 

• 

• 

Centennial  Documents  Tel.:  (201)  791-1683 

1-21  28th  St.,  Fairlawn  NJ  07410  Richard  Urmston 

• 

• 

• 

• 

George  Haley  Garrison  Tel.:  (804)  220-3838 

Drawer  JH,  Williamsburg,  VA  23183 

• 

• 

• 
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George  H.  LaBarre  Galleries,  Inc.  Tel.:  (603)  882-2411 

P.O.  Box  746,  Hollis,  NH  03049  (800)  842-7000 

• 

• 

• 

• 

• 

• 
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Carl  Marks  & Co.,  Inc.  Tel. : (21 2)  437-7022 

77  Water  Street,  NY,  NY  10005  Daniel  Collier 

• 

• 
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Ken  Prag  Tel.:  (415)  566-6400 

P.O.  Box  531  SN,  Burlingame,  CA  9401 1 
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Rails  Remembered  Tel.:  (213)  572-0419  (eves) 

P.O.  Box  464,  Rosemead,  CA  91770 
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The  Rendells,  Inc.  Tel.:  (617)  965-4670 

1 54  Wells  Ave.,  Newton,  MA  021  59 

• 
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R.M.  Smythe  & Co.,  Inc.  Tel.:  (212)  943-1880 

24  Broadway,  NY,  NY  10004 

Yesterday’s  Paper,  Inc.  Tel  : (312)  355-4855 

Box  2941 , Naperville,  1 L 60540 
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Aktien-Galerie  Tel. : (051 1 ) 281 284 

Frieden  Str.  11,  3000  Hannover  1 F.  Kuhlmann 

• 

• 
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Hans-Joachim  Weber  Tel.:  (021  1)357581 

Hohenzollernstr  23-25,  Postfach  8634  D-4000  Dusseldorf  1 

• 
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• 

fl 

Historisches  Portfolio  Tel.:  (0611)  2161348-49 

Kaiserstr.  24,  D-6000  Frankfurt/M., 

• 

• 
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R.  Tschope  Tel:  (02101)  602756 

Bruchweg  8,  D-4044  Kaarst  2 

• 
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RuedigerWeng  Tel. : 49  21 51  23653 

Breiten  Dyk  38B,  D-4150  Krefeld 
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Herzog,  Hollender,  Ph ill ips & Co.  Tel.:  (01)  493-3355/7681 

9 Old  Bond  Street,  London  W1X  3T A 

• 

• 

• 

• 
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Phillips  Tel  : (01)  629-6602 

7 Blenheim  St.,  New  Bond  St.,  London  W1 Y 0AS 

• 

• 
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Scripophily  Int'l  Promotions  Tel  01-437  4588 

Suite  608  Linen  Hall,  156/170  Regent  St.,  London  W1  LesT ripp 

• 

• 

• 

• 

• 

m 

R.M.  Smythe&  Co.,  Ltd.  Tel. : (073-781 ) 3262 

56  The  Avenue,  Tadworth,  KT20  5DE,  Surrey  Brian  Mills 

• 

• 

• 

• 

• 

• 

J 

M.  Veissid  & Co.  Tel.:  44-89-563-2096 

87  Park  Ave.,  Ruislip,  Middlesex  HA4  7UL  Mike  Veissid 

• 

• 

• 

• 

• 

• 

* 

W.H.  Collectables,  Ltd.  Tel.:  (01)  353-7331 

500  Chesham  House,  150  Regent  St.,  London  W1R  5FA 

• 

• 

• 

• 

• 

0 

T 

H 

E 

R 

Coup  de  Foudre,  Village  Suisse  Tel  566  09  22 

54  Ave.  de  la  Motte-Picquet,  75015  Paris,  France  F.  Bernheim 

• 

• 

• 

• 

Numistoria  Tel.  . 233  93  45 

49  rue  Vivienne,  75002  Paris,  France 

• 

• 

• 

• 

• 

• 

Portafoglio  Storico  Tel.:  051-520992 

Via  Malvaisa  n.  1, 40131  Bologna,  Italy  Alex  Witula 

• 

• 

• 

Eerste  Nederlandsche  Oude  Effecten  Antiq't  Tel.:  02-241 1 29 
Keizersgracht  727  1017  DX  Amsterdam,  Holland 

• 

• 

• 

Effecten  Compagnie  G h id  el  1 1 

Postfach  1358,  CH-3001  Bern,  Switzerland  Enrico  Ghidelli 

• 

• 

• 

Galerie  Sevogel  Tel.:  (061)42  26  59 

Sevogelstr.  76,  CH-4052,  Basel,  Switzerland  Hans-Pieter  Albisser 

• 

• 

• 
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Catalogue  SI  each. 
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Free  price  list. 
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We  want  to  buy 
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Buying,  especially  western 
United  States 
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Railroads,  mining. 
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• 

Rare  & unusual  certificates,  au- 
tographs; ask  for  Diana  Herzog. 
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Catalogue:  $3  each. 
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bank. 
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Personal  investment  advice. 
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FLASH!—  We  shall  once  again  publish  a 
calendar  of  upcoming  events  in  the  land 
of  scripophily.  Please  send  in  any  dates 
you  know  (by  all  means,  don’t  assume 
we  already  know  the  date  you  have  in 
mind!).  We  haven’t  done  this  in  a few 
years,  but  now  there  seem  to  be  enough 
things  to  keep  track  of  again. 

On  that  score,  please  mark  October 
13th  on  your  calendars  now  for  a meet- 
ing in  Paris  at  the  Hotel  Lucretia.  We’re 
told  a new  book,  by  Guy  Cifre,  will  be 
appearing  then,  too. 


In  France,  the  word  on  the  rue  de 
Rivoli  is  that  the  French  club’s  Fair  held 
on  May  12  at  the  Hotel  Novotel  was  a 
great  success.  Collectors  and  dealers 
rented  45  tables— banknotes  were  repre- 
sented, too.  Several  hundred  visitors  at- 
tended, and  there  was  brisk  business. 
Visitors  came  from  Britain,  Belgium  and 
Germany,  and  this  was  the  first  time 
that  collectors  in  France  could  take  a 
table  to  show  their  duplicates,  or  trade 
publicly.  Another  show  is  planned  for 
next  spring —naturellement. 

Don’t  forget  to  send  in  your  mail 
bids  for  the  auction— closing  date  is 
September  17.  All  bids  will  become 
the  property  of  the  auctioneers,  and  a 
stitch  in  time  saves  nine! 


And  the  next  Smythe  auction  will  be 
November  2,  1984,  as  long  as  you  are 
writing  things  down  . . . 


Sandy  Mock  photographed  in  the  R.. 
Smythe  offices  in  early  June. 

Visitors  to  New  York  lately  include 
Sandy  Mock  from  California,  who 
work  on  behalf  of  this  hobby  are  appr: 
ciated  by  all  of  us.  He  is  a stockbroke 
and  we  say  very  happily,  “Thank  yoi 
Paine  Webber!” 


Leslie  Tripp  of  Scripophily  Internation 
Promotions  smiling  during  Mike  Veissid 
June  auction  and  bourse. 

Good  reports  from  London  of  Mik< 
Vessid’s  last  auction,  where  your  eye 
witness  reporter  saw  a small  group  o 
dedicated  and  very  enthusiastic  ad 
herents.  A pleasant  hotel  with  heartj 
food  and  drink  (when  you  can  get  i 
from  the  waitresses),  a dozen  dealers 
tables  and  visitors  from  Europe  made 
the  day  enjoyable,  and  even  a bit  hectic 
at  times.  Mike  and  Lu  Veissid,  youn* 
Hannah,  and  several  loving  grandparent; 
were  wonderful  hosts,  and  good  fun  wa; 
had  by  all. 
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Add  Memphis  to  Your  List! 

by 

Richard  Urmston 

The  stock-and-bond  collecting  fra- 
ternity was  well  represented  at  the 
International  Paper  Money  Show  held 
June  15th  through  17th  at  the  Cook 
Convention  Center  in  Memphis.  Al- 
though the  show  is  devoted  mainly  (as 
its  name  implies)  to  paper  money,  it 
has  become  one  of  the  major  annual 
events  on  most  scripophily  dealers’ 
calendars.  About  ten  of  the  140  tables 
at  the  bourse  were  dedicated  exclusively 
to  stocks  and  bonds,  with  at  least 
another  dozen  dealers  displaying  them 
prominently  as  an  important  part  of 
their  inventory.  Interesting  material,  in 
any  case,  could  be  found  at  well  over 
half  the  tables. 

Although  the  show  didn’t  open  of- 
ficially until  8 a.m.  on  Friday,  there  was 
naturally  a great  deal  of  activity  during 
the  Thursday  evening  dealer  set-up 
period.  Since  most  paper  money  dealers 
come  across  stocks  and  bonds  during 
the  course  of  the  year,  many  have  devel- 
oped the  habit  of  keeping  a folder  or  a 
ring  binder  where  they  can  conveniently 
store  them  in  anticipation  of  the  Mem- 
phis show  each  June.  It  was  these  folders 
and  binders  that  the  scripophily  dealers 
sought  out  during  set-up.  As  expected, 
most  of  this  material  was  of  the  common 
variety,  but  there  were  certainly  plenty 
of  pleasant  surprises  as  well;  the  deter- 
mined seeker  could  find,  for  example,  a 
territorial  railroad  stock,  a Southern 
railroad  bond  of  the  early  1870s  or  a 
Georgia  mining  piece  with  a huge  vig- 
nette, all  at  very  attractive  prices. 
Buying,  selling  and  swapping  among 
dealers  was  also  brisk,  this  being  the  first 
opportunity  since  the  last  Smythe  show 
back  in  March  for  dealers  to  sit  down 
and  have  a careful  look  through  each 
other’s  inventories. 

When  the  show  opened  to  the  public 
on  Friday  morning,  it  quickly  became 
obvious  that  awareness  of-and  interest 


in— scripophily  had  grown  appreciably 
in  the  last  year.  Many  paper  money 
collectors  seem  anxious  to  add  stocks 
and  bonds  to  their  collections,  usually 
in  the  same  categories  as  their  present 
collections.  Thus  there  were  frequent 
requests  for  “Southern,”  “pre-1870 
Maryland,”  “Texas  banks”  and  so  forth. 
In  addition,  there  seems  to  be  a growing 
number  of  collectors  who  are  finding 
it  difficult  to  turn  up  “new  finds”  in 
the  paper  money  field,  and  who  have 
discovered  that  scripophily  offers  them 
virtually  unlimited  scope  as  a collectible 
in  its  own  right. 

European  Participation 

Perhaps  the  most  encouraging  de- 
velopment at  this  year’s  show,  however, 
was  the  return  to  Memphis  of  a number 
of  European  dealers.  This  was  not  entire- 
ly unexpected,  of  course;  news  from  the 
European  market  has  been  encouraging 
for  several  months  now,  and  dealers’ 
inventories  of  quality  American  material 
have  been  sorely  depleted  over  the  last 
couple  of  years,  while  desirable  new 
material  has  appeared  only  sporadically 
in  Frankfurt  and  London.  The  Euro- 
peans seem  to  have  given  up  waiting  for 
the  dollar  to  fall  back  to  its  previous 
low  levels  any  time  soon  and  are  thus 
buying  enthusiastically  (although  selec- 
tively and  with  much  good-natured 
haggling!). 

To  sum  up,  it  would  seem  that 
Memphis  has  become  established  as  a 
regular  stop  on  the  scripophily  “tour,” 
highly  recommended  for  dealers  and 
collectors  alike  as  a great  place  to  learn 
the  latest  news  and  see  new  material  “at 
the  source. ”□ 


Oregon  Steam  Navigation  Company 
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CERTIFICATE  CLASSIC  Bankers  and  Brokers  Associai 


This  certificate,  dated  September  29,  1873,  marks  an  interesting  period  in  t' 
history  of  the  New  York  Stock  Exchange.  Pictured  in  the  high-quality  engraving, 
the  first  permanent  home  of  the  Exchange.  We  believe  this  to  be  the  first  picture 
this  building  which  was  the  tallest  on  Broad  Street,  in  the  heart  of  New  Yorl 
financial  district.  It  was  designed  by  John  Kellum  atad  was  completed  in  1865  f 
$650,000  only  to  be  torn  down  a few  years  later  because  it  proved  too  small 
accommodate  the  rapidly  expanding  activities  of  the  Exchange. 

The  certificate  was  issued  to  John  Bonner,  who  also  signed  it  as  President  of  ti 
Bankers  and  Brokers  Association  (his  signature  is  also  on  the  reverse),  which  poir 
to  the  second  interesting  feature  of  this  certificate.  The  second  Open  Board 
Brokers  was  formed  in  1863  and  in  very  short  order  began  to  offer  serious  compe 
tion  to  the  NYSE.  Its  headquarters,  22  Broad  Street,  is  shown  in  the  same  vignet 
second  to  the  left  of  the  NYSE  building.  John  Bonner  was  elected  to  membership 
the  Open  Board  in  1864.  The  competition  between  the  two  organizations  led  • 
negotiations  in  1869  and  the  Open  Board  of  Brokers,  the  New  York  Stock  Exchanj 
and  the  United  States  Government  Board  merged  into  the  strongest  public  financi 
association  in  the  country.  Through  this  merger,  Bonner  became  a NYSE  member. 

In  1877,  a period  of  wide-spread  speculative  furor,  John  Bonner  was  suspende- 
from  the  NYSE  for  insolvency  and  a special  investigative  committee  was  appointe 
to  examine  his  firm’s  dealings.  Bonner  (lad  rehypothecated  securities  of  the  Banke 
and  Brokers  Association  after  they  had  been  declared  worthless,  and  in  1878  tk 
NYSE  Governing  Committee  found  him  guilty  of  “obvious  fraud’’  and  expelled  hii 
from  membership.  Bonner  fled  New  York  City  before  the  conclusions  of  the  investi 
gation  were  announced  to  avoid  any  penalties. □ 
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TWO  CENTURIES  OF  AMERICAN  FINANCIAL  HISTORY  ON 


COLOR  SLUES 

Fifty  fine  35-mm  color  slides  with  accompanying  notes  illustrating 
the  characteristics  that  make  a stock  or  bond  certificate  a collector's 
item.  Featured  are  significant  and  rare  documents  from  the  late  18th 
century  to  the  present,  examples  of  outstanding  engraving  and  design, 
famous  signatures,  and  certificates  which  mark  historic  events. 

This  selection  is  ideal  for  educational  purposes  at  school  or  home, 
and  for  introducing  the  uninitiated  to  the  fascinating  and  rewarding 
world  of  scripophily. 


FEATURED: 

New  York  & Harlem  RR 
Province  of  Massachusetts  Bay 
North  American  Land 
Philadelphia  & Lancaster  Turnpike 
Norwich  & Woodstock  Turnpike 
Waltham  Cotton  & Wool  Factory 
Nathaniel  Biddle 
First  Texian  Loan  Scrip 
Texas  $500  Bond 
Franco  Texas  Land  Co. 

Baltimore  & Ohio  RR 
State  of  New  York— Canal  Dept. 
Hudson  & Berkshire  RR 
Bankers  & Brokers  Association 
Chesapeake  & Delaware  Canal  Co. 
Philadelphia  Municipal  Loan 
American  Express  Co. 

Confederate  States  of  America,  $1000 
Rensselaer  County  Bounty  Bond 
State  of  New  York  Bounty  Bond 


Great  Republic  Gold  & Silver  Co. 

Blue  Ridge  RR  Co. 

State  of  South  Carolina  $1000  Bond 
Wilmington,  Charlotte  & Rutherford  RR 
Kentucky  & Great  Eastern  Railway 
Standard  Oil  Co. 

Hocking  Valley  Oil  Co. 

Northern  Pacific  RR  Co. 

Newport  News  & Mississippi  Valley  Co. 
Missouri,  Kansas  &Texas  RR 
New  York  Central  & Hudson  River  RR 
Philadelphia  Museum  Co. 

Selins  Grove  & North  Branch  RR 
Keely  Motor  Co. 

North  American  Phonograph 
Brooklyn  District  Telegraph  Co. 
Homeopathic  Mutual  Life  Insurance  Co. 
Damascus  Steel  & Iron  Co. 

Hudson  & Manhattan  RR 
Panama  Canal 

ORDER  TODAY! 

Set  of  50  slides  and  accompany- 
ing descriptive  notes  available 
at  $85  from: 

R M.  SMYTHE  & CO.,  INC. 

24  Broadway 

New  York,  New  York  10004 


Auctioneers  - Appraisers  - Dealers 
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HOW  ABOUT  A PEEK  INSIDE? 


You’ll  have  the  combination  to  get  on  the  inside  when  you  order 
my  newest  catalog  of  rare  and  unusual  antique  stocks  and  bonds— ALL 
FOR  SALE.  This  is  my  biggest  effort  to  date,  with  thirty-seven  pages 
packed  with  history  and  humor. 

For  example  find  out: 

• What  do  a “Silver  Baron”  and  the  most  famous 
“madam”  of  the  west  have  in  common  on  a 
railroad  bond? 

• Who  was  America’s  first  millionaire? 

• Who  were  known  as  “Slippery  Dick”  and  “Toots” 
and  how  did  they  play  a major  role  in  the  history 
of  New  York  City? 

• What  security  helped  send  Louis  XVI  and  Marie 
Antoinette  to  the  guillotine? 

• Who  went  to  jail  shortly  after  he  signed  this  security? 

• Which  certificate  has  one  of  the  most  beautiful 
“undraped”  views  of  the  female  figure? 

And  this  is  just  a sampling! 

There  are  many  other  stories,  quotes,  anecdotes  and  pictures  to 
amaze  and  surprise  you. 

ORDER  YOUR  CATALOG  TODAY! 

Rush  $3.00  (Refundable  with  order) 
to 

G.  H.  (Haley)  Garrison,  Jr. 

Box  JH 

Williamsburg,  Virginia  23187 
Telephone:  (804)  220-3838 


Client  comment — 

“lam  keeping  all  of  your  catalogs  as  they  are  exquisite  collectors  items  themselves.” 

D.M.,  Atlanta,  Georgia 

In  the  past  you  will  find  the  future. 

Napoleon 
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Bet  A Million 

Part  III 

by 

George  H.  (Haley)  Garrison,  Jr. 

Morgan  walking  and  listening  to  another 
gentleman. 

“X” 

The  tremendous  profits  made  by 
Morgan  in  forming  U.S.  Steel  were  sub- 
sequently subjected  to  government  inves- 
tigations. Uncle  Sam  just  couldn’t  figure 
out  how  Morgan,  risking  only  $25  mil- 
lion had  forged  together  a billion  dollar 
corporation.  Apparently  not  only  the 
earth  was  covered  by  over  two-thirds 
water,  but  some  of  that  H^O  had  spilled 
over  into  the  U.S.  Steel  merger. 

In  any  case  the  new  U.S.  Steel  securi- 
ties with  the  stock  ticker  symbol  “X" 
were  snapped  up  by  an  eager  public. 
Behind  this  promotional  effort  we  run 
into  one  of  Gates’  most  fascinating  con- 
temporaries: Jim  Keene,  “the  Silver  Fox 


Zeitung  fiir 

Historische  Wertpapiere 

The  Oricjinal  Matja/ine  in  German  for  Certificate  Collectors 


Edited  by  Ulrich  Drumm  and  Alfons  W.  Henseler 


Goethestrasse  23 
6000  Frankfurt  1 
West  Germany 


= Subscription  DM40  == 
= In  US  S2S  00  =~ 
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of  Wall  Street.”  Keene,  by  using  sham 
transactions  involving  shares  that  weren’t 
actually  moving  anywhere  but  merely 
traded  back  and  forth  in  wash  sales  by 
pool  brokers  plus  a tremendous  promo- 
tion of  the  money  to  be  made  in  U.S. 
Steel,  brought  in  people  who  had  never 
thought  of  owning  a share  of  stock 
before.  At  one  point  the  activity  in  U.S. 
Steel,  thanks  to  Keene’s  efforts,  amount- 
ed to  one  quarter  of  all  exchange  trades. 
With  Keene  bulling  the  market  and 
Gates,  the  plunger,  bearing  the  market, - 
the  stock  took  a roller  coaster  ride  be- 
tween $8.75  and  $50  a share  with  both 
sides  cleaning  up  tidy  profits  along  the 
way.  Somebody  had  to  lose  and  there 
weren’t  too  many  customers’  yachts 
along  the  East  River  in  those  days. 

An  End  Run 

As  a result  of  his  sellout  to  Morgan 
and  his  stock  market  manipulation, 
Gates  had  become  a modern  day  Midas, 
but  he  still  felt  left  out  due  to  Morgan’s 
ostracism.  Gates  felt  he  had  played  a 
major  role  in  the  formation  of  U.S.  Steel 
and  when  Morgan  blocked  his  director- 
ship to  U.S.  Steel  he  was  furious,  but 
Morgan  was  calling  the  shots  and  he 
thought  it  was  time  to  look  for  greener 
pastures. 

In  1902  Gates  conceived  the  idea  of 
making  himself  Steel  King  of  the  west. 
The  Colorado  Fuel  and  Iron  Company 
was  a company  outside  of  Morgan’s 
mighty  U.S.  Steel  Corporation.  Perhaps 
Bet-A-Million  thought  he  could  take 


FOREIGN  SECURITIES 
UNLIMITED 


Largest  dealer  in  bonds 
from  all  over  the  world. 


Harry  Lebensfeld 
2346  East  66th  Street 
Brooklyn,  New  York  11234 
Telephone:  (212)  241-2276 


over  this  company  and  induce  Morgan 
to  buy  it  out  later  at  a tidy  profit  to 


SPECIALIZING  IN  OLD  STOCKS,  BONDS 
AND  PAPER  AMERICANA 


YESTERDAY'S  PAPER,  IMC. 
PAPER  AMTIQUES 


BUYING  AND  SELLING  ANYTHING 
OLD  MADE  OF  PAPER 

R.  E.  Haglund  312-355-4855  BOX  294 

8 AM  - 1 0 PM  CST  Naperville,  I L 60566 
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JOURNAL  DES  COLLECTIONNEURS 
DE  TITRES  ANCIENS 

■ Be  informed  about  French  and  European  Scripophily. 

■Get  11  issues  yearly  and  free  classified  ads  (with  English  summary). 

■ Receive  list  of  club  members:  over  250  collectors  mainly  from  Europe, 
and  also  overseas,  with  the  exact  needs  of  every  one  (update  due 
September  1984). 

/ 

Annual  subscription,  first  year,  new  members:  Europe  50  FF, 

Overseas  Airmail : 80  F F 

ASSOCIATION  FRANCAISE 
DES  COLLECTIONNEURS  DE  TITRES  ANCIENS 

25,  rue  Sarrette,  75014  Paris,  France 
Tel.  (1)  540  72  39 


Gates.  The  reason  for  this  interest  by 
Gates  was  that  the  Colorado  Fuel  Iron 
Co.  had  begun  as  the  Colorado  Fuel 
Company  capitalized  at  $20,000  and 
had  now  grown  to  its  present  name  with 
a value  of  $46  million.  Indeed,  Pueblo, 
Colorado  where  the  play  was  located 
became  known  as  the  Pittsburgh  of  the 
west.  Gates  who  already  owned  some 
C.F.  & I.  stock  began  to  buy  heavily 
what  he  could  get  on  the  market.  He 
continued  to  buy  and  hired  proxies  until 
he  felt  sure  of  his  prize,  and  then  he 
charged  out  to  Colorado  with  a special 
Pullman  car  loaded  with  lawyers  and 
prospective  directors.  For  a week  the 
battle  raged  with  a man  named  J.C. 
Osgood  who  was  the  founder  of  the 
C.F.  & I.  Co.  At  the  final  showdown 


Gates  held  most  of  the  proxies,  but 
Osgood  held  the  aces,  as  there  was  a 
Colorado  law  that  gave  him  as  a resi- 
dent the  voting  control.  Gates  had  lost 
and  reluctantly  he  retired  to  Chicago. 
This  defeat  only  exacerbated  his  grudge 
against  Morgan  and  it  wasn’t  long  before 
he  got  his  revenge. 

Knock,  Knock-It's  3 A M. 

The  two  most  powerful  railroad  sys- 
tems in  the  south  were  the  Southern  and 
the  Louisville  and  Nashville  Railroads. 
Morgan  had  wielded  the  Southern’s 
loose  terminal  properties  into  the  power- 
ful Southern  Railway  Company.  To 
complete  his  control  of  the  southeastern 
rail  system  ownership  of  Louisville  and 
Nashville  was  essential.  It  was  April  1902 
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and  while  Morgan  was  still  contemplating 
his  moves.  Gates  saw  an  opportunity 
and  acted.  The  L&N  offered  a new  stock 
issue  to  pay  for  improvements.  Gates, 
together  with  a railroad  man  named 
Hawley,  bought  nearly  the  entire  new 
issue  and  demanded  immediate  delivery. 
The  flustered  L&N  directors  who  owned 
little  L&N  stock  found  themselves  short 
on  the  sale.  No  problem,  they  would 
simply  go  into  the  market  and  acquire 
the  shares  needed.  However,  the  Gates- 
Hawley  pool  had  managed  a corner  in 
L&N  shares  and  the  directors  could  find 
little  stock  to  buy  or  borrow.  The  subse- 
quent bidding  pushed  the  price  upward 
from  $105  a share  to  $133  in  only  a few 
days.  Gates  and  Hawley  owned  306,000 
out  of  L&N’s  600,000  shares  and  the 
irony  was  that  although  Gates  and  Haw- 
ley had  a tidy  speculative  profit  on  paper, 
they  couldn’t  collect  it  without  selling 
their  big  block  of  shares.  The  sheer  vo- 
lume would  force  the  stock’s  price  to 
drop.  Looking  for  short-term  rewards, 


they  found  themselves  in  possession  ol 
a company  they  didn’t  want.  The  press 
had  a field  day.  The  Atlanta  Journal 
observed  that  “We  may  not  know  which 
shell  the  L&N  is  under,  but  we  know 
who’s  working  the  shells  and  that’s 
enough  for  us.” 

It  wasn’t  long  before  Morgan  found 
out  what  Gates  was  up  to.  There  was  no 
use  fighting  a stock  war  with  Gates.  Ac- 
quisition was  the  only  way  for  Morgan. 
Morgan  had  to  act  fast;  Gates  was  a 
dangerous  man  and  they  wanted  him 
out  at  any  price.  He  sent  George  Perkins,, 
one  of  his  senior  partners,  to  Gates’ 
suite  at  the  Waldorf-Astoria  at  three 
o’clock  one  morning.  Gates  was  half 
asleep  when  Perkins  unceremoniously 
marched  in  and,  in  response  to  a demand 
for  his  price,  Gates  told  Perkins  he  would 
sell  out  if  Morgan  would  give  him 
$10  million  profit  on  the  L&N.  Gates, 
still  half  asleep,  was  just  talking  to  get' 
his  bearings  and  could  hardly  believe  it 
when  Perkins  said,  “Agreed,  the  road  is 
ours.” 
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Louisville  and  Nashville  Railroad  Co. 


The  End  of  an  Era 

Gates  was  even  richer  and  Morgan 
had  his  monopoly.  However,  what  had 
just  happened  was  not  just  a change  in 
ownership  of  a railway  system,  but  the 
end  of  an  era.  This  takeover  was  a trend 
in  the  elimination  of  the  independent 
railroad  systems.  Giant  systems  charac- 
terized by  Morgan’s  rail  monopoly  were 
consolidating  industry  with  mammouth 
impersonal  routinized  bureaucracies. 
The  era  of  the  individuals  characterized 
by  stock  market  promoters  and  pirates 
was  ending.  There  was  no  room  for  the 
colorful  robber  barons  who  had  domi- 
nated  Wall  Street  in  the  last  part  of  the 
19th  Century.  The  future  belonged  to 
the  administrators.  Maybe  Gates  sensed 
this.  Money  was  no  problem,  he  had 
plenty;  but  he  knew  the  Morgan  forces 
would  be  lying  in  wait  for  him  if  he 
tried  to  pull  a “Fast  one”  again.  Later 
pictures  of  Gates  seem  to  portray  this 
“end  of  era”  conversion.  His  later  pic- 
tures lack  the  cocky  gruffness  of  his 


early  photos.  Maybe  there  was  a sadness 
in  those  eyes  that  knew  his  heydays 
were  over.  Wall  Street  was  losing  one  of 
its  most  colorful  characters. 

Port  Arthur 

Gates  was  looking  for  new  fields  to 
cultivate.  Since  his  barbed  wire  days, 
Gates  had  always  had  a love  for  Texas 
and  he  pulled  up  stakes  and  moved  to 
the  little  town  of  Port  Arthur  on  the 
Gulf  coast.  From  the  day  he  set  foot  in 
Port  Arthur  he  knew  there  was  a poten- 
tial here.  If  he  could  not  play  the  big 
leagues  with  Morgan,  at  least  he  could 
spend  the  rest  of  his  days  as  “a  big  frog 
in  a small  pond.”  The  Spindletop  oil 
strike  in  the  early  1900s  had  brought 
wealth  and  activity  to  East  Texas.  Texas 
needed  a rail  network  and  a port  to  faci- 
litate distribution  of  the  “black  gold.” 
Gates  brought  in  the  Kansas,  Pittsburgh 
and  Gulf  Railway  to  which  Port  Arthur 
originally  owed  its  existence.  He  built 
up  Port  Arthur  as  a leading  port  on  the 
Gulf  due  to  its  oil  traffic.  After  a while 
he  installed  most  of  its  industries  and 
owned  most  of  its  real  estate  and  was 
a factor  in  many  enterprises  that  sprang 
from  the  booming  port.  He  also  took  to 
the  life  of  a country  squire.  He  bought 
Corot  and  Messonier  paintings  by  the 
square  foot  and  maintained  a hunting 
lodge  in  France  and  a town  house  in 
Chicago.  However,  all  was  not  peaches 
and  cream  for  Gates.  His  weakling  son. 
Charlie,  was  a constant  drain  on  Bet-A- 
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Certificate  of  the  Claridges  Hotel— the  kind  of  high-risk  speculative  stock  in  which  Gates  might  ha 
invested  while  living  in  Paris.  It  is  also  one  of  the  most  decorative  and  colourful  French  certificate . 


Million’s  emotions  and  pocketbook. 
Charlie  got  into  one  scrape  after  another 
for  which  the  old  man  footed  the  bills.* 

Aside  from  this,  Gates  had  lived  a 
fast  and  furious  life.  His  retirement 
from  Wall  Street,  although  rewarding, 
was  hardly  the  pace  to  which  he  was 
accustomed.  The  days  of  $100,000  bets 

*It  might  be  noted  that  after  Bet-a-Million’s 
death  in  1911,  Charlie  went  on  a high-living 
spree  with  his  old  man’s  money.  He  built  a 
monstrous  home,  costing  $4  million,  and 
became  a drinking  buddy  of  Buffalo  Bill.  In 
fact,  Charlie  drank  himself  to  death  in  a 
drinking  bout  with  Buffalo  Bill  in  his  own 
railroad  car,  “Bright  Eyes”  in  Cody,  Wyom- 
ing. Maybe  it  was  a good  thing  that  Bet-a- 
Million  didn’t  live  to  see  this  disastrous  end 


at  Canfields  in  Saratoga  were  over.  Hi 
money  had  drowned  him  in  respectabi 
lity  in  his  home  in  Port  Arthur. 

Gates  died  in  Paris  on  August  9,  191 
at  the  age  of  56. 

A Wall  Street  legend  had  passed  int< 
history.  □ 


for  his  son.  Perhaps  there  is  a moral  in  this.  ! 
you  are  going  to  do  your  social  drinking,  yo 
better  stick  to  the  likes  of  Buffalo  Bob  c 
Howdy  Doody  fame  than  tackle  some  bucl 
skinned,  “whiskey  gulpin’’  pioneer  from  th- 
Frontier.  Incidentally,  when  Buffalo  Bill  wj 
told  of  Charlie’s  passing  he  remarked,  ‘ 
didn’t  know  he  was  a tenderfoot.  I nevt 
should  have  ordered  those  last  six  bottles.” 
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HOMMAGE  A UNE  VEUVE 

(Tribute  to  a Widow) 

The  History  of 
the  Widow  Borski,  Head  of 
the  Famous  Dutch  Banking  House 
Veuve  Borski 

by 

Bert  Rietveld 

The  year  was  1813,  a very  difficult  year 
for  the  Netherlands  then  under  the  rule 
of  the  French  Emperor  Napoleon  Bona- 
parte who  reigned  over  a great  part  of 
Europe. 

At  war  with  Great  Britain,  Napoleon 
had  established  the  so-called  “continent- 
al system”  forbidding  all  countries  on 
the  Continent  to  trade  with  England. 
All  business  had  come  to  a standstill, 
especially  in  the  Netherlands  where  trade 
and  commerce  were  a substantial  part  of 
the  economy. 

In  spite  of  this  there  was  always  a 
way  for  clever  businessmen  to  make 
some  money  and  to  survive  a bad  situa- 
tion. Such  a man  was  William  Borski, 
stock-broker  and  banker.  He  persevered 
in  his  money-lending  to  foreign  coun- 
tries, and  even  the  French  Government 
made  use  of  his  services. 
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Messrs  Hope  & Co.  and  the  Czar 

In  early  1813  Willem  Borski  under- 
took a business  trip  to  London  at  the  re- 
quest of  Messrs.  Hope  & Co.,  at  that 
time  one  of  the  leading  banking  houses 
in  the  world,  and  probably  with  the 
consent  of  the  French  authorities  in  The 
Hague  from  where  Napoleon's  represen- 
tative governed. 

The  purpose  of  the  trip  was  remark- 
able. Before  the  French  occupation  of 
the  Netherlands  in  1810,  the  house  of 
Messrs.  Hope  & Co.  had  issued  a great 
number  of  Russian  Loans,  being  the 
banker  to  the  Russian  Court.  The  Rus- 
sian state  loans  were  considered  a solid 
investment,  since  interest  had  always 
been  paid  on  the  due  date,  and  at  that 
time  Alexander  was  Czar  of  all  Russia. 

However,  due  to  Napoleon’s  declara- 
tion of  war  against  her,  the  Imperial 
Russian  Government  suspended  all  inter- 
est payments  to  the  Dutch  bond-holders. 
The  Netherlands  had  been  annexed  by 
France  in  181  0,  ending  the  relatively  in- 
dependent five-year  rule  of  Lodewijk 
Napoleon,  brother  of  the  French  Em- 
peror. So  now  the  Russian  Czar  saw  the 
Netherlands  as  a hostile  nation  and  re- 
fused to  pay  the  interest. 


from  Hope  & Co.  were  to  negotiate 
secretly  through  their  London  represen- 
tatives with  Russian  representatives  also 
in  London  to  persuade  Czar  Alexander 
to  abolish  the  measure  suspending  all 
such  payments  of  state  loan  interest.  As 
for  Messrs.  Hope  & Co.,  it  was  to  be 
stressed  that  the  Netherlands  should 
not  be  considered  an  enemy  of  Russia, 
but  rather  an  “underground”  ally. 

There  is  no  evidence  that  Borski's 
mission  succeeded.  Some  sources  in- 
sist he  did,  others  deny  it.  But  events 
soon  overtook  the  circumstances:  in 
autumn  1813  Napoleon  was  defeated  by 
allied  forces  near  Leipzig  in  eastern  Ger- 
many, and  the  French  were  driven  out 
of  Holland. 

Willem  Borski  could  now  open  his 
banking  house  and  begin  his  business 
as  a money-lender.  But  only  one  year 
later  he  suddenly  became  very  ill  and 
died,  leaving  a grieving  widow  and 
eight  children— and  an  equally  large 
number  of  florins,  a huge  estate  at  that 
time. 
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The  Widow  Borski 

The  widow  Mrs.  Jacoba  Borski-Van 
de  Velde  had  no  intention  of  remaining 
in  the  background  as  a mourning  widow. 
The  enormous  fortune  left  her  was  in 
good  hands.  In  the  same  careful  way  as 
her  husband,  she  directed  the  extensive 
banking  house  business,  all  the  while 
seeing  to  the  education  of  her  eight 
children. 

She  was  a contemporary  of  the 
famous  Veuve  Cliquot-Ponsardin,  the 
well-known  and  still-existing  French 
champagne  firm,  and  she  was  no  less 
energetic.  Now  using  the  name  known 
world-wide  of  Veuve  Borski,  she  succeed- 
ed in  elevating  the  banking  house  to  the 
most  important  in  the  Netherlands.  The 
firm  became  even  more  important  than 
the  long  established  house  of  Messrs. 
Hope  & Co. 

And  although  her  son  Willem  joined 
the  firm  in  1820,  it  was  still  the  Widow 
who  was  in  charge  of  the  house  until 
her  death  in  1 846  at  the  age  of  82. 

Willem  II  Takes  Over 

Willem  II  continued  to  manage  the 
affairs  of  the  house  in  the  same  manner 
as  his  mother,  and  the  house  prospered 
even  more  than  before.  The  family 
Borski  became  one  of  the  richest  in  the 
Netherlands  with  an  estimated  income 
exceeding  half  a million  Dutch  Guilders 
($25-million  today). 


The  family  Borski  lived  like  kings.  If 
Amsterdam  they  had  a magnificen 
mansion  on  one  of  the  famous  Grach  ter 
(canals).  And  not  far  from  Amsterdam 
in  the  fashionable  village  of  Overveei 
they  had  Elswout,  an  estate  they  bough 
from  the  nobleman  Jonhkeer  Boreel. 

World  War  II  and  Merger 

The  firm  continued  its  business  unde:  j 
the  name  Veuve  Borski  until  the  outt  |j 
break  of  World  War  II  when  they  mergec 
with  Hope  & Co.,  which  20  years  late] 
merged  with  Mees  & Sons,  forming  a; 
great  new  banking  house  named  Mees-. 
Hope  & Co.  A few  years  later  this  firm;  i 
became  affiliated  with  the  Algemene 
Bank  Nederland,  the  biggest  bank  in 
Holland. 

The  Borski  Family 

The  later  Borskis  were  big  collectors 
of  art  and  lovers  of  splendor  and  mag- 
nificence. Willem  Borski  III  (1834-1884) 
was  no  longer  satisfied  with  the  old  es- 
tate Elswout,  so  he  pulled  it  down  andi 
started  building  a totally  new  house. 
The  most  famous  architects  of  the  time 
were  engaged  to  construct  the  house: 
and  wonderful  garden,  but  it  was  not 
completed  due  to  his  sudden  death. 

Years  later,  in  a strange  and  ironic 
twist  of  fate,  the  house  was  completed 
by  the  occupying  Germans  in  1942  so 
that  Elswout  could  be  used  by  the 
German  Army  General  Staff  as  their 
headquarters. 
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1844,  it  is  in  beautiful  condition  under 
Atlantic  Avenue  in  Brooklyn. 

Join  the  Brooklyn  Historic  Railway  Associa- 
tion by  sending  only  $20  to: 

Brooklyn  Historic  Railway  Association 
599  East  7th  Street 
Brooklyn,  New  York  11218 

Robert  Diamond,  President 


-44- 


ctoooocooo 


The  last  of  the  Borskis  was  Mrs. 
Jonkvrouwe  Van  Loon-Borski  who 
waited  upon  Queen  Wilhelmina  of  the 
Netherlands,  serving  as  Dame  du  Palais 
(Lady  to  the  Court).  She  died  shortly 
after  World  War  II. 

But  the  name  Borski  has  not  disap- 
peared. You  will  find  the  name  of 
Veuve  Borski  and  Mope  & Co.  on  the 
many  old  inscriptions  of  Russian  state 

loans  from  the  beginning  of  the  19th 
century.  And  the  name  appears  as  one 


of  the  issuing  banks  for  the  Dutch  depo- 
sitory receipts  for  the  famous  old  certi- 
ficates of  $ 1 00  in  the  shares  of  the  Bank 
van  de  Vereenigde  Staten  van  America 
in  Philadelphia  (The  Bank  of  the  Cnited 
States)  issued  in  1840  by  Messrs.  Hope 
& Co.,  Veuve  Borski  and  Kettwich  & 
Voombergh. 

Every  serious  collector  has  these 
interesting  papers  in  his  collection. C 
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LETTER  TO  THE  EDITOR 


We  are  happy  to  print  letters  from 
readers  looking  for  solutions  to  interest- 
ing scripophily  puzzles,  or  wishing  to 
share  insights  with  other  readers. 

From  a British  reader: 

The  following  is  an  extract  from  a 
letter  in  my  possession  written  from 
Baltimore,  Maryland  on  November  15, 

1 853  by  Mr.  G.  P.  R.  James,  then  British 
Consul  at  Norfolk,  Va.  It  was  addressed 
to  his  friend  Mr.  W.  A.  Mackinnon,  a 
member  of  the  Westminster  Parliament. 

I wonder  if  any  of  your  Wisconsin  read- 
ers can  help  me. 

But  depend  upon  it,  this  is  the  mo- 
ment for  a great  push  for  Menasha 
fWis.J.  A thousand  pounds  spent  there 
now  would  be  worth  five  spent  there  two 
years  hence.  You  may  ask  why  I don ’t  do 
it  myself  I reply  I have  done  as  much  as 
my  means  allow  me  to  do  prudently  till 
I see  what  others-  yourself  etc.,  will  do 
to  ensure  the  place  a spring.  For  Court- 
ney [one  of  his  sons]  out  of  money  he 
had  saved  from  his  allowance  I bought 
nine  good  lots.  For  myself  I bought 
nothing  in  the  town  but  the  first  thing 
is  to  improve  what  we  have— to  give  the 
place  the  appearance  and  symetry  of  a 
real  town;  and  I do  not  think  in  justice 
to  ourselves  and  others  we  have  any 
right  to  hold  on  for  mere  speculation 
without  improving.  I therefore  at 
once  ordered  a house  to  be  built  for 
Walter  [another  son  / on  one  of  his  lots. 
It  is  to  be  somewhat  like  Dr.  Fay’s 
which  you  built.  I have  also  ordered  all 
his  lots  on  the  two  front  streets  to  be 
cleared  and  fenced,  and  lam  ready  to  go 
ahead  if  you  will.  What  I did  most  for  the 
service  of  the  place,  however,  was  to 
subscribe  five  thousand  dollars  to  the 
Manitowac  and  Mississippi  Railroad 
which  is  now  under  construction  as  of 
course  you  know.  This  will  be  the 
greatest  thing  for  Menasha  yet  devised, 
and  as  a speculation  I have  no  doubt 
of  its  success  to  the  utmost  extent-not 


only  because  all  the  western  roads  are- 
paying  splendidly,  but  from  the  vast 
resources  of  the  back  country  which 
only  require  an  outlet  and  which,  under 
every  disadvantage  in  respect  to  carriage, 
are  increasing  each  hour.  But  a thousand \ 
circumstances  combine  at  this  moment 
to  make  that  railroad  a certain  game.  In 
a few  weeks  the  Canada  road  will  be 
open  to  Detroit.  Thence  General  Cass’s 
pet  road  is  going  on  to  the  shore  of 
Lake  Michigan  opposite  to  Manitowac 
and  that  once  done,  let  them  have 
another  Pacific  railroad  where  they 
will,  they  must  have  one  right  through' 
Menasha  to  Puget’s  sound.  Why  there  is 
not  a mile  of  real  engineering  required , 
between  Lake  Michigan  and  the  Rocky 
Mountains.  Nature  made  it  for  a railroad. 
However,  I subscribe  principally  to  im- 
prove the  property  for  the  boys  for  if 
will  raise  lots  in  Menasha  at  least  1000% 
and  I can  get  that  for  them  and  12% 
interest  for  myself  of  which  I entertain 
no  doubt  I shall  be  content. 

I would  like  to  find  out  if  there  are 
surviving  properties  in  Menasha,  Wiscon- 
sin of  the  James  and  Mackinnon  families 
and,  more  particularly,  what  happened 
to  the  Manitowac  and  Mississippi  RR. 

I also  have  a question  concerning  the 
Company  General  of  Central  America 
which  was  incorporated  in  Arizona  on 
June  26,  1909.  I have  a Bearer  Share 
Certificate  for  one  share  issued  in  Paris 
on  December  15,  1909.  The  share  is  also 
entitled  Atlantic-Pacific  Railway.  The 
authorized  capital  was  $12,500,000,  but 
there  is  no  indication  of  where  the  rail- 
road was  to  be  built-in  the  U.S.,  Mexico, 
or  Central  America.  Any  further  infor- 
mation about  this  company  would  be 
very  much  appreciated.  The  certificate 
is  13”  x 9”,  with  a dark  brown  border 
and  a pale  yellow  center. 

I hope  that  these  various  queries  may 
be  of  some  interest  to  your  readers,  and 
I shall  look  forward  to  hearing  from  any 
who  may  have  any  relevant  information. 

Compton  Whitworth 
Bishop’s  Stortford,  England 
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Announcing  the  publication  of 
THE  ROBERT  D.  FISHER 

MANUAL  OF  VALUABLE  AND  WORTHLESS  SECURITIES 

VOLUME  XV 

Fisher  Manuals,  the  most  authoritative  sources  of  information  in  their 
field,  are  available  in  a variety  of  microfilm  and  microfiche  formats,  as 
well  as  hard  copy  book  form. 

Volume  I -XIV  (1926  - 1975) 

Obsolete  Securities  published  by  Smythe  in  1904  and  1911  are  available. 

Please  write  or  call  for  details. 

HJM.SnptlM‘  & Cosine. 

24  Broadway,  New  York,  N.Y.  10004,  Telephone  (212)  943-1880 
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WANTED:  Quality  signature  certificates— 
Rockefeller,  Vanderbilt,  Rothschild,  Morgan 
etc.  Please  send  information  and  photo- 
copies, if  possible,  to  F.  Carstairs,  P.O.  Box 
1003,  New  York,  N.Y.  10274. 

WANTED:  All  types  of  stocks  and  bonds  of 
Memphis,  Tenn.  area  and  surrounding  states 
including  Ark.,  Miss.,  Ala.,  Ky.,  Mo.  No  con- 
federates. Also  want  certificates  representing 
unusual  forms  of  financing.  James  M.  Power, 
5483  Spainwood,  Memphis,  TN  38119, 
Tel:  (901)  761-1550. 

OLD  BONDS  WANTED,  esp.  Mexican,  North 
Carolina,  Mississippi,  Chinese,  Russian  $ bonds, 
European  gov't  $ bonds,  Canadian  & US  rail- 
roads. Beck,  523  W.  121  St.,  NY,  NY  10027. 

DEALING  in  better  US  stocks  and  bonds.  No 
lists.  Phone  calls  or  visits  by  serious  collectors 
and  dealers  welcome.  Please  send  us  your  cata- 
logues. Paul  C.  Richards,  Templeton,  Mass. 
Tel:  (800)  637-7711  or  (617)  939-8981 

Subscribe  now  to  The  Map  Collector— only 
journal  in  the  world  for  antique  map  enthusi- 
asts. Quarterly.  Write  Ref.  MA,  The  Map  Col- 
lector, 48  High  Street,  Tring,  Herts.  HP23 
5BH,  England.  Annual  subscription  £20.  U.S. 
checks  at  current  rate  and  credit  cards  accepted. 

PRE-1840  British  and  American  certificates 
always  wanted  for  my  personal  collection. 
Best  prices  paid  or  I will  exchange.  Brian  Mills, 
56  The  Avenue,  Tadworth,  Surrey,  England 
KT20  5DE. 

Books  on  Wells  Fargo,  Gould,  railroads,  etc. 
for  sale.  SASE  for  list.  Stocks  and  bonds 
bought  and  sold.  Ira  Unschuld,  100-26L 
Benchly  PI.,  Bronx,  NY  10475. 

CATALOGUE  plus  3 beautiful  stock  certifi- 
cates $2.95.  WANT  TO  BUY  Western  stocks 
& bonds— especially  Calif.,  Nevada,  Colorado, 
Alaska  & Hawaii!  Ken  Prag,  Box  531FF 
Burlingame,  CA  94011,  Tel:  (415)  566-6400. 


BUY— SELL— TRADE  auto  stocks.  History 
eluded.  SASE  for  catalogue.  Fred  Robins  J 
Box  203,  Aberdeen,  Mississippi  397? 
Tel:  (601)  369-2827. 

CSA  BONDS:  write  to  NASCA,  P.O. 
1445,  Princeton,  N.J.  08540  for  current  II 

WANTED:  1830s  engraved  items  with 
vignettes,  railroads,  mines,  oils,  telegraph 
canals,  any  industry,  etc.  Also  want  nice 
letterheads  and  billheads.  Will  trade,  also  s | 
Beach— Box  5484,  Bossier  City,  LA  71 1 1 
Tel:  (318)  747-0929 


FOR  SALE:  Rare  books  on  Financial  Histoil 
Wall  St.,  Financiers.  Ex.:  Clew's  50  YeaJ 
Depew's  100  Years.  Free  list.  Rod  Kle; 
Box  24A06,  Los  Angeles  CA  90024. 


LOOKING  for  decorative  bonds/shares,  d 
letters  or  invoices,  preferably  with  Dutch 
German  connection.  The  older,  the  bettcl 
Lawrence  Bogers,  Box  19252,  3501 
Utrecht,  Holland. 

$ SWINDLES  $ 

See  for  yourself  a catalogue  of  the  world's  md 
ingenious  swindles,  stings  and  lost  causes  of  til 
last  250  years.  All  available  on  original  stocM 
bonds  and  documents  ideal  for  decorating,  ccj 
lecting  and  unique  gifts.  Money  machine^ 
$100  million  corporate  disappearing  acts,  Pete] 
to-Paul  cons,  the  South  Sea  bubble,  water  ini 
fuel.  Imperial  Chinese  railroad  bonds,  Czarij 
bonds,  mythical  kingdoms  and  elaborate  who) 
house  bonds  are  just  a sampling.  The  cataloguj 
packed  with  history  and  spiced  with  humoi 
will  challenge  you  to  an  eye-opening  tr 
through  history’s  most  incredible  scheme 
GET  YOURS  TODAY!  Inventory  limited! 
Send  $3.00  (refundable  with  first  order)  l| 
Antique  Stocks  and  Bonds,  Drawer  JH, 
Williamsburg,  Virginia  23187. 


ADVERTISING  RATES 

Display: 

full  page:  4’/i"  x l'/2" $7| 

two-thirds  page:  4 Vi''  x 5” $63 

one-half  page:  4 Vi"  x 3%" $5j 

one-third  page:  4 Vi"  x 2Vi" $31 

Design  and  typography  services  available  el 
additional  charge.  Full  payment  must  be  sen! 
Classified:  w,,hcopv| 

$4  per  line,  3 line  minimum. 
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cTVlail^uction 

Deadline  for  receipt  of  bids 
September  17,  1984 


Conditions  of  Sale,  etc  . . . 


1.  All  items  in  this  catalogue  are  guaranteed  genuine.  R.M.  Smythe  & Co.,  Inc.  will  exercise 
discretion  in  accepting  material  for  sale  and,  in  forming  their  opinion,  may  consult  and  rely 
upon  any  expert  or  authority  considered  appropriate.  If  any  substantial  defect,  not  described 
in  the  catalogue,  is  found  by  a purchaser  who  was  unable  to  examine  the  lots  prior  to  the 
sale,  the  material  in  question  may  be  returned  within  three  days  of  receipt. 

2.  Estimates  of  value,  printed  after  each  lot,  are  only  approximations,  and  the  price  realized 
may  be  lower  or  higher.  All  certificates  are  issued,  unless  clearly  described  otherwise.  An 
asterisk  (*)  preceding  the  first  figure  in  the  estimate  indicates  the  reserve  for  the  lot. 

3.  You  may  bid  by  mail  or  telephone,  as  you  wish.  Please  bid  early.  Bids  are  always  used  com- 
petitively; lots  will  be  purchased  at  the  lowest  possible  price.  We  never  disclose  high  bids, 
but  will  give  an  indication  of  the  level  of  bids.  Bidders  unknown  to  us  are  required  to  send  a 
25%  deposit  or  suitable  references. 

4 All  bids  must  be  received  before  the  published  deadline.  We  will  accept  telephone  bids  at 
our  office  at  (212)  943-1880.  Prices  realized  will  be  published  in  the  next  issue  of  Friends. 

5.  The  auctioneer  reserves  the  right  to  withdraw  lots  at  any  time  prior  to  sale. 

6.  A commission  at  the  rate  of  10%  of  the  hammer  price  of  each  lot  sold  is  payable  by  the 
buyer  to  R.M.  Smythe  & Co.,  Inc.  This  10%  charge  will  appear  as  a separate  item  on  all 
auction  invoices.  A $7  minimum  will  apply  to  each  lot,  but  if  lot  sells  for  $14  or  less,  the 
commission  is  $3. 

7.  Unless  exempt,  the  purchaser  will  be  required  to  pay  New  York  State  Sales  Tax. 

8.  No  lots  will  be  delivered  until  payment  is  received.  Lots  must  be  paid  for  and  picked  up  at 
R.M.  Smythe  & Co.,  Inc.,  24  Broadway,  New  York,  or  sent  according  to  the  buyer's  instruc- 
tions at  buyer's  expense,  within  ten  days  after  the  sale.  No  framed  items  will  be  shipped. 

9.  ATTENTION  FOREIGN  BIDDERS:  Please  remember  that  purchases  are  payable  in  U.S.A. 
funds.  Our  bank  is  the  Morgan  Guaranty  Trust  at  23  Wall  Street,  New  York  City,  Account 
#057-56-293  for  those  of  you  who  wish  to  wire  funds. 

10.  The  placing  of  a bid  shall  constitute  acceptance  of  these  conditions. 


I |£M.j§niy!lie  & ( 4o.,r,I  ih\  J.  E.  Herzog,  Licensed  and  Bonded  Auctioneer. 
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CATALOGUE  references:  Smythe-American 
Revolutionary  Bonds,  (Price  of  Liberty)  Ander- 
son, 1983;  Criswell-Confederate  Bonds  - 1980; 
Drumm/Henseler;  Chinese  Bonds,  1976; 
Russian  Railways,  1979;  Russian  Cities,  1981; 
Austrian  Tramways,  1982,Turkish  1983;  Chinese 
Bonds,  Kuhlmann,  1983. 

CODES: 

Cb  —Coupons,  bound  with  the  certificate 
Cs  —Coupons,  at  the  side;  Cu  — Underneath 
U —Unissued  (all  certificates  are  issued,  com- 
mon stock,  unless  specified) 

P —Preferred  stock,  CD  — Cert,  of  Deposit 
RN  —Revenue  Stamped  paper  example 
+ —Philatelic  interest,  but  if  there  is  no 
description,  early  adhesive  revenues  or 
later  N.Y.  State  or  Federal  issues, 
t —Offered  for  R.M.  Smythe  & Co.  Inc. 

* —Preceding  the  low  figure  of  the  estimate, 
indicates  the  consignor's  reserve. 

STATES: 


AL 

—Alabama 

MT 

—Montana 

AK 

—Alaska 

NE 

—Nebraska 

AR 

—Arizona 

NV 

—Nevada 

AK 

—Arkansas 

NH 

—New  Hampshire 

CA 

—California 

NJ 

—New  Jersey 

CO 

—Colorado 

NM 

—New  Mexico 

CT 

—Connecticut 

NY 

—New  York 

DE 

— Delaware 

NC 

—North  Carolina 

FL 

— Florida 

ND 

— North  Dakota 

GA 

—Georgia 

OH 

—Ohio 

HI 

—Hawaii 

OK 

—Oklahoma 

ID 

—Idaho 

OR 

—Oregon 

IL 

— Illinois 

PA 

—Pennsylvania 

IN 

—Indiana 

R 1 

—Rhode  Island 

IA 

— Iowa 

SC 

—South  Carolina 

KS 

— Kansas 

SD 

—South  Dakota 

KY 

— Kentucky 

TN 

—Tennessee 

LA 

— Louisiana 

TX 

—Texas 

ME 

— Maine 

UT 

—Utah 

MD 

—Maryland 

VT 

—Vermont 

MA 

—Massachusetts 

VA 

—Virginia 

Ml 

—Michigan 

WA 

—Washington 

MN 

—Minnesota 

WV 

—West  Virginia 

MS 

—Mississippi 

Wl 

—Wisconsin 

MO 

—Missouri 

WY 

—Wyoming 

MAIL  AUCTION  CLOSES  Sept.  17,  1984 


COLORS: 

bk—  Black 
bl-  Blue 
br—  Brown 
go—  Gold 
ma—  Maroon 

gy—  Grey 
or—  Orange 
ol—  Olive 
gr—  Green 
pi—  Pink 

ye-  Yell, 
li—  Lilao 
pr—  Purp 
rd—  Red: 

LANGUAGES: 

Ar—  Arabic 
Ch—  Chinese 
Cy—  Cyrilic 
Du—  Dutch 

En—  English 
Fr—  French 
Gr—  German 
He—  Hebrew 
It—  Italian 

Ja—  Japane 
Sp—  Spanis. 
Ru—  Russian 
Tu—  Turkish 

PRINTERS  & ENGRAVERS: 

ABN 

—American  Bank  Note 

BA 

— British  American  Banknote  Co. 

BW 

— Bradbury  Wilkinson  & Co. 

CBN 

—Columbian  Bank  Note 

CON 

—Continental  Bank  Note  Co. 

DTL 

—Draper,  Toppan,  Longacre  & C< 

DW 

— Danforth,  Wright,  Co. 

DWC 

—Draper,  Welsh  & Co. 

EAW 

— E.  A.  Wright  Banknote 

FBN 

— Franklin  Bank  Note  Co. 

F LB 

— Franklin-Lee  Bank  Note  Co. 

H BN 

—Hamilton  Bank  Note 

HLB 

—Homer  Lee  Banknote 

IBN 

— International  Bank  Note 

JAL 

—John  A.  Lowell,  Banknote 

NBN 

—National  Bank  Note  Co. 

NYB 

—New  York  Bank  Note  Co. 

RWH 

— Rawdon,  Wright  & Hatch 

SBN 

—Security  Bank  Note  Compam 

SCB 

—Security  Columbian  Banknote 

TCC 

—Toppan,  Carpenter,  Casilear 

UBSH 

— Underwood,  Bald,Spencer&  Hufty 

WBN 

—Western  Bank  Note  & Engravint 

WEC 

—Walker,  Evans  & Cogswell 

WS 

— Waterlow  & Sons  Limited 

WSW 

— Wellstood,  Hay  & Whiting 

CONDITION: 

UNC 

—Uncirculated  (clean  and  crisp, 
as  issued) 

EF 

— Extremely  Fine  (clean,  but  per- 
haps traces  of  folds,  almost  as 
issued.) 

VF 

—Very  Fine  (minor  folds  or  creases 
showing  a little  wear) 

F 

— Fine  (very  creased  or  worn,  but 
still  perfectly  clear) 

Fair 

—Extremely  creased  and  worn,  an 
item  that  has  seen  much  circu- 
lation. 
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Lot  3 


Friends  23 

cTVIail  Auction 

DEADLINE  FOR  RECEIPT  OF  BIDS: 
September  17,  1984 


1.  OHIO  & MISSOURI  MINING  CO.  (OHl-1847.  1 sh,  RWH,  Cincinnati,  Washington,  Justice, 
Vulcan  and  Minerva  vignettes.  Two  corners  damaged  by  dismounting  along  with  petty  edge 
nicks.  About  VF  $30-50 


2.  BALTIMORE  & OHIO  RAILROAD  CO.  (MD)  — 1847.  50  shs,  commerce,  funny  old  tram 

scene,  agriculture  vignettes.  Locomotive  bears  a flag  with  motto,  "Praesto  ex  Presto"— 
roughly,  "present  and  quickly."  Pen  and  cut-out  cancelled  at  bottom.  VF  $20-25 

3.  ENNISKILLEN  PETROLEUM  AND  REFINERY  CO.  (CANADA)-1 865.  1 17  shs,  re,  bl. 

British  arms.  (2)  VF  $30-40 

4.  +SANDY  RIVER  PETROLEUM  PRIZE  CO.  (NY)-1868.  150  shs,  wood  block  drilling 

scene.  Splits  and  a piece  out  of  the  upper  left  edge.  F-VF  $25-35 

HUNTINGTON  HARTFORD  & THE  MOVIES 

5.  CUSICK  INTERNATIONAL  FILMS,  INC.  (NY)-1949.  50  shs,  4%  cumulative  preferred 

stock.  Or,  bk,  VF.  C_J  $10,000  2%  series  A non-negotiable  3-year  note,  with  Carl  M.  Loeb, 
Rhoades  & Co.  Ticker.  VF.  (HI  $6,000  2%  series  B non-negotiable  2-year  note.  VF.  Payable 
to  Henry  A.  Loeb  (Secretary-Treasurer  who  signed  his  own  stock  certificate)  and  by  Peter 
Cusick  as  President.  The  other  principals  were  Edward  Lasker,  Carl  M.  Loeb,  Jr.  and  Hunt- 
ington Hartford.  Evidently  this  private  company  failed,  leaving  notes  and  shares  unpaid  in 
1952,  despite  its  wealthy  backers.  (4)  VF  S45-60 

6.  ASSORTED  EARLY  20TH  CENTURY  MINING  STOCKS.  CUThe  Mines  Otolok  Co.  (DEI- 
1906.  10  shs.  Torn,  holed,  F-VF.  Ostrange  Creek  Coal  & Coke  Co.  (4)  Average  F $10-15 

7.  ACME  BREWING  CO.  (PA)  — 1907.  5 shs.  Edge  splits,  about  VF  $10-15 

8.  DURANT  MOTORS,  INC.  ( D E ) — 1924.  16  shs,  ABC,  br,  bk.  F-VF. Subscription  warrant 

for  Durant  Motors,  Inc.  Stock,  for  8 shs,  April  10,  1931.  VF.  The  company,  founded  in 
1921,  foundered  in  1933,  the  shares  being  worthless  in  1934.  William  Crapo  Durant  (1861 
1947)  was  the  founder  of  General  Motors.  Ousted  in  1910,  he  returned  in  1915  via  the  use 
of  a new  firm  he  had  founded  in  the  interval.  Ousted  again  by  the  DuPont  interests,  he  set 
up  a new  company  which,  like  all  the  others,  failed.  (2)  $20-35 

9.  COLORADO  19TH  CENTURY  MINING  STOCK  GROUP.  □ The  Black  Wonder  & West 

End  Gold  Mining  Co.  IMA)  1895.  Mining  scene.  The  Producer  Gold  Mining  Co.  (CO) 
1896.  C]  Star  of  the  West  Mining  Co.  (CO)-1905.  [ 1 Chimborazo  Mining  Co.  (CO)  1896 
ClThe  Bangkok-Cora  Bell  Mining  Co.  (COJ-1895.  (5)  VF  *$40-70 
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Lot  19  Lot  13 

10.  +MORE  1 9TH  CENTURY  COLORADO  MINING  SHARES.  CDTamarack  Gold  Mining  Co 

(CO)  — 1898.  CZlThe  Gilpin  Four  Mining  Co.  (CO)  — 1897.  CD  Mohawk  Gold  Mining  Co.  (CO 
— 1896.  CD  Agate  Gold  Mining  Co.  (CO)— 1896.  CD  The  Golden  Eagle  Mining  & Milling  Co 
(CO)-1894.  All  local  typesets.  (5)  VF  *$40-7C 

1 1 . ASSORTMENT:  CD  Croft  Brewing  Co.  (DE).  CD  North  Star  Mining  Co.  (CO)  — 1 882.  Foldec 

but  very  nice.  CD  Leonard  Oil  Dev.  Co.  (DE).  CD  International  Nickel  Co.  of  Canada.  CD  Inn 
voice  for  the  Preparation  of  a Corporation  Seal.  (5)  VF  $20-3C 

12.  COMMUNICATIONS  SHARES:  CDSentinel  Radio  Corp.  (IL)— 1946.  50  shs,  br;  200  shs,  gr. 

CD  Gray  Telephone  Pay  Station  Co.— 1931-36.  2 shs,  or;  100  shs,  gr,  with  a great  pay  tele- 
phone! (4)  VF  $12-15! 

13.  BUSINESS  STATEMENTS  from  PETER  HAUCK  BREWERS,  Harrison,  NJ,  and  THE  ERIE 
BICYCLE  CO.,  Jersey  City,  NJ,  each  with  an  appropriate  large  vignette  at  top.  F-VF  $1  5-25 

14.  TRENTON  LOCOMOTIVE  WORKS— 1855.  Beautifully  engraved  vignetted  letter,  Baldwin 

Adams  & Co.,  soliciting  a contract  for  erecting  gas  lamps  in  Jersey  City,  NJ.  RR  vignettes 
at  top.  Small  pieces  out  of  edges.  F $10-20 

15.  CITY  OF  JERSEY  CITY  (N J)— 1916.  $1,500  Gold  School  House  bond.  □ Properties 

Investment  Corp.  (DO-1928.  $1,000  gold  bond.  (2)  VF  $12-20 

16.  FISHKILL  DRIVE-IN  THEATRE  (NY)— 1949.  Two  certificates,  each  1 share,  or,  bk.  Also 

a deed  transferring  a parcel  of  land  in  Dutchess  County,  NY  to  Fishkill  Drive-In  Theatre 
Corp.  A lot  of  local  color,  and  sometimes  black  & white  as  well.  VF  $10-20 

17.  IRON  KING  EXTENSION  MINING  CO.  (AZ)-1903.  1000  shs,  go.  VF  $8-15 

18.  NATIONAL  UNION  BANK  OF  BOSTON  (MAl-1897.  3 shs,  bk.  VF  $10-15 

19.  +ALDEN  TYPE  SETTING  & DISTRIBUTING  MACHINE  CO.  (NY)-1869.  1 sh.  Cer- 

tificate number  18,  with  gentlemen  in  a print  shop  examining  proofs.  This  is  the  unusual 
early  example,  and  the  first  of  this  type  we  have  seen.  Signed  by  H.W.  Alden  as  Secre- 
tary. EF  $60-80 

20.  HARTFORD  AND  PROVIDENCE  RR  CO.  (CT)  — 1849.  $500  convertible  bond.  Fine  wood- 

cut,  train  vignettes  at  sides.  VF  $55-70 

21.  FRANCIS  INCANDESCENT  GAS  LAMP  AND  REGULATOR  CO.  (IL)-1889.  1 sh,  pink 

paper,  with  seal  and  "$100"  in  gold.  Soiled  on  back,  with  edge  and  internal  splits  in  the 
folds.  □ A letter  of  recommendation  and  five  small  brochures  explaining  what  the  product 
did  and  looked  like,  as  well  as  further  testimonials;  all  illustrated.  (7)  F $25-35 
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22.  SAN  ANTONIO  LAND  AND  IRRIGATION  CO.,  LTD  (CAN ADA)-1 91 1 . £100  bond.  Bl, 
cs,  WS.  Colorful  and  bright,  with  field  workers  harvesting  cotton  at  center.  English  and 
French  tax  stamps.  VF  $20-35 


Lot  23 

WYOMING  TERRITORY 

23.  CENTRAL  CANAL  AND  LAND  CO.  (WY  TERR.)-1899.  1 sh,  bk.  Farm  vignette  center, 

lots  of  wheat,  few  trees.  Minor  splitting.  F-VF  $20-30 

24.  TEXAS  PRAIRIE  LANDS,  LTD  (CAN ADA)-1913.  10  shs,  gr,  ABN.  Wheat  harvest.  EF- 

Unc.  $15-25 

25.  KEOKUK,  MOUNT  PLEASANT  & MUSCATINE  RR  CO.  (I A)  — 1857.  $1,000  RR  subscrip- 

tion bond.  Bk,  br,  Cu.  Vignettes  of  Washington,  train,  ladies,  farmer  and  pink  seal.  Hand- 
some. One  long  split,  also  few  other  defects.  Paper  brittle.  About  F $40-50 

26.  INSULL  UTILITY  INVESTMENTS  (IL)-Dec.  1929,  9 shs,  br,  ABN.  Signed  by  Samuel 

Insull,  Jr.,  who  died  within  the  last  year.  VF  $1  2-20 

27.  AMERICAN  SMOKELESS  COAL  CO.  (AR)-1901.  $1,000,  5%  First  Mortgage  Gold  Bond. 

One  center  fold,  otherwise  Unc.  $ 1 0-1  5 

28.  GEORGIA-PACIFIC  (GA)— 1956.  $1,000,  5%  Subordinated  Debenture.  Specimen,  so 

stamped  in  red.  ABN.  VF  $10-20 

29.  THE  ALCATRAZ  CO.  (WV)-1899.  $1,000  Gold  Bond.  Cb.  Bright  and  crisp.  Unc.  $8-18 

30.  WILMINGTON  AND  MANCHESTER  RR  CO.  (NO-1866.  $1,000,  7%  Mortgage  Bond.  Bk, 

red  paper  seal.  Cu.  Aged  and  brittle,  with  edge  splitting,  railroad  vignette  at  top,  and  signed 
by  Morris  K.  Jesup,  Trustee.  Fair  $30-45 

31.  CITY  OF  PHILADELPHIA  LOANS.  □ 1904.  $2,000,  3%  loan.  Br,  bk,  ABN.  □ 1865. 

$100,  6%  loan.  Bk,  ABN.  Ten  lovely  vignettes,  including  Independence  Hall,  Franklin,  Penn 
and  others.  Very  early  ABN  engraving.  (2)  VF  $30-50 


32.  +BOSTON,  NEWPORT  AND  NEW  YORK  STEAMBOAT  CO.-1865.  1 sh.  Steamboat 
"Metropolitan"  with  flags  flying.  VF  $45-60 
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FIRST  ISSUE 

33.  THE  ANALYSTS  JOURNAL,  Vol.  I,  No.  1,  Jan.  1945.  The  first  issue  of  this  quarterl- 
publication  of  The  New  York  Society  of  Security  Analysts,  Inc.  Slight  ageing  at  the  edges 
but  otherwise  as  new.  $10-1! 


LARGE  BEGINNER'S  ASSORTMENT 

34.  +STARTER  GROUP  including  about  85-90  stock  certificates  representing  23  differen 
states  and  60+  different  companies,  plus  a dozen  miscellaneous  bonds,  trustee  certificates 
CDs,  profit-sharing  certificates,  etc.  About  ten  are  incomplete  or  in  pieces,  with  numerou 
others  showing  ageing,  soiling,  splitting,  etc.,  some  serious.  Many  are  quite  attractive  witf 
railroad,  commerce,  eagle  or  other  vignettes,  (lot  90+)  About  Fair  $1 0-2E 


35.  SCHENECTADY  AIRPORT  (NY)— 1928.  2 shs  common,  br.  4 shs  preferred  gr.  Unusua 

(2)  VF  $10-11 

36.  OLD  SOUTH  BUILDING  ASSOCIATION  (MA)-1917.  17  shs.  JAL,  vignette  of  Old  Soutf 

Building  and  the  famous  Old  South  Church,  which  can  be  seen  today.  VF  $ 1 0-2«? 


BO&T  ON.  MASS. 


Lot  36 


37.  ONEIDA  BREWING  (NY)  — 1906.  1 sh,  state  seal  and  a beer  barrel!  VF  $10-1E 

38.  HUGHES  LAUNDRY  (CA)-1908.  9,999  shs.  □ General  Laundry  Machinery  (DE) — Oct. 

4,  1929.  40  shs.  (2)  VF  $10-12 

39.  GARFORD  MOTOR  TRUCK  (OH)-1925.  3 shs.  Class  B common,  gr.  The  second  of  five 

corporate  names  used  by  this  company  in  its  25-year  history.  Small  corner  off,  slightly 
ageing.  F $20-4C 


ARIZONA  SELECTIONS 

40.  ARIZONA  MINING  □ Socorro  Gold  Mining  Co. -1904  (Terr.).  CUTurnagain  Arm  Golcf 
Mining  Co.  — 1907  (Terr.).  CD  Thunder  Mountain  and  Big  Creek  Consolidated  Mining  and 
Transportation  Co.— 1905.  All  have  mining  vignettes  and  gold  underprints.  (3)  F-VF  $1  5-25: 

41.  ARIZONA  MINING  CERTIFICATES.  Eleven  different  Arizona  mining  companies,  issued 

from  1908  to  1919.  One  is  damaged,  with  pieces  missing,  all  with  attractive  vignettes. 
(11)  Fair-VF  $50-75 
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LARGE  ARIZONA  MINING  GROUP 

42.  ARIZONA  MINING  CERTIFICATES:  1902-1925.  18  different.  An  excellent  starter  group. 
All  colorful  and  attractive,  most  with  vignettes  of  mining  scenes.  From  four  to  over  183,000 
shs  each.  Many  with  minor  ageing,  soiling,  only  one  damaged.  (18)  Fair-VF  $40-70 


43.  +ARIZONA  RAILROAD-RELATED  CERTIFICATES:  Ten  share  certificates  in  Rail- 

roads, cross-tie,  and  steam  coupler  companies.  Several  with  attractive  vignettes.  Some  Terri- 
torial. Includes  3 duplicates.  EH  Atlantic-Pacific  Ry.,  1909.  2 shs,  18  coupons.  Ageing. 
(11)  Fair-F  $25-40 

44.  +ARIZONA  OIL  COMPANIES:  1901-1917.  Four  different,  with  four  duplicates  of  one.  All 

with  attractive  vignettes.  General  ageing.  (8)  Fair-F  $20-25 

45.  +SOUTFI  DAKOTA  CERTIFICATES:  Eleven  different  certificates  of  various  mining,  oil 

and  realty  companies,  most  with  related  vignettes.  Some  with  ageing,  one  in  pieces.  (11) 
Fair-F  $15-20 

46.  NORTH  KANSAS  CITY  IMPROVEMENT  CO.  (MO)-1891.  25  shs,  gr„  large  city  vignette 

center.  Foxed  and  soiled,  but  unusual  and  attractive.  F $10-20 

47.  COLUMBIA  PLEASURE  CLUB  OF  FOX  LAKE  (ID-1903.  Membership  certificate,  bk. 

Appropriately  foxed!  With  tarnished  gold  paper  seal.  $10-15 

48.  SELECT  GROUP  OF  BOSTON  CERTIFICATES:  10  different  Boston  companies,  issued 

from  1911  to  1942.  Half  with  interesting  vignettes.  Generally  bright  and  clean,  one  with  a 
small  corner  off.  A few  with  trivial  fold  splitting.  (10)  F-VF  $15-30 

49.  SOCIAL  INSURANCE  CO.  (SALEM,  MA?)  — 18-.  Unissued  certificate  for  shares  of  the 

capital  stock.  Judging  from  the  style,  about  1 800  to  1 81 5.  Obvious  foxing.  VF  $1  5-25 


50.  GUAYAQUIL  AND  QUITO  RY  CO.  (ECUADOR)-1 899.  $1,000  6%  bond,  Cb,  ABN. 
$30  coupons  overstamped  at  $25.  Beautiful  certificate  with  railroad  and  countryside  vig- 
nettes with  llamas.  Bound  with  an  English  translation  of  the  Articles.  Slightly  soiled  on  the 
outside.  Staple  holed.  F $25-45 


51.  CHATHAM  & LEBANON  VALLEY  RAILROAD  (NYJ-1899.  $1,000  bond,  Cu.  Gr, 
bk,  gold  bond,  U.  Punch  cancelled.  VF.  EH  Lackawanna  & Bloomsburg  Railroad  (PA). 
$1,000  bond,  Cu.  Re,  bk,  20  year  convertible  7%  bond.  U.  Frail  paper,  split  and  taped. 
(2)  F $ 30-45 


52.  SIERRA  RR  CO.  (CA)— 1936.  $1,000  40-year  SinkingFund  Income  Registered  bond. 
Punched,  one  torn.  (3)  F-VF  $25-35 
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53.  SIMPSON  SECURITIES  CO.  <NY)-1904.  $1,000  6%  Collateral  Trust  Sinking  Fund  Go  I 

Cu.  IBN.  Gr,  bk.  Defaulted,  $7,650  paid  in  1916.  (14)  VF  $20-C I 

54.  +ASSORTED  FOREIGN  AND  DOMESTIC  CORPORATE  BONDS.  □ American  securiti  I 

including  Ford  International  Capital  Corp.,  General  Electric,  Consolidated  Edison,  20'| 
Century  Group.  5 punched.  (12)  CU  Foreign  bonds,  Russian,  Belgian,  Italian,  French.  I 
torn.  (5)  (lot  17)  VF  $40-5  i 


PROOF  MINING  CERTIFICATES 


55.  □ The  San  Martin  Mining  Co.  (Zacatecas,  Mexico)  — 1 8-.  Trimmed  proof  share  certifica 
on  India  paper,  mounted  on  card.  Mining  scene,  roughly  cut.  UNC.  CU  State  Line  Gol 
Mining  Co.,  No.  1 (NY)— 188-.  Proof  on  India  paper  only  of  share  certificate,  ABN.  E 
roughly  trimmed,  small  tear  at  right.  Proof  certificates  are  much  rarer  than  proof  bankn 
which  average  $1 25-1 50  apiece!  (2)  $50- 


Lot  55 

WESTERN  ITEMS-UNISSUED 

56.  SELECTED  ARIZONA  TERRITORY  MINING  CERTIFICATES.  □ Original  Bu 
Mines  Syndicate.  Gr,  frog  vignette.  □ Clarissa  Gold  Mining  (signed).  □ Stout  Mining 
Exploration.  Pieces  out  of  edges,  back  mounting  remnants.  UNC.  CU Osceola— Nevada  Con- 
solidated. CU  Verde  Valley  Oil  Co.  CU  Amalgamated  Mining  & Oil  Co.  Partially  filled  i 
mining  scenes,  20th  century.  (6) 


57.  CALIFORNIA  MINING  CERTIFICATES.  □ Gould  & Curry.  □ Atlas  Wonder  Mining- 
1909.  □ Industry  Gold  & Silver  Mining— 187-.  OGood  Year  Mining  (WV)— 18--.  Punched. 
CU  Excelsior  Draft  Gold  Mining— 1 89-.  (5)  $20-35 


58.  COLORADO  MINING  CERTIFICATES.  □ Rio  Claro  Milling  & Mining-19-.  □ Revine 
Gold  Mining-190-.  □ Early  Silver  Mining  C0.-I88-.  OPerry  Park  Gold-189-.  CDOrphan 
Bell  Mining— 189-.  (6)  About  VF-EF  $25-45  | 


59.  DELAWARE  MINING  & OIL.  dlCorona  Oil  & Refining-19-.  CU  Kelvin  Calumet  Copper- 
19-.  Edges  savaged.  □ Prairie  Belle  Gold  Mining— 19-.  CUTem  Piute  Mining  and  Milling- 
190-.  Mining  scenes.  (4)  about  F-VF  $20-30 


60. 


IDAHO  MINING  CERTIFICATES.  CU  Palouse  Coal  Co.— 190-.  7 mining  scenes.  CU  Milwau-| 
kee  Mines,— 19-.  (2)  UNC  $10-151 
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61.  HAILEY-OLA  COAL  CO.  (Indian  Territory-OK)-1 90- . This  firm  issued  tokens  and  two 
series  of  currency  notes  to  finance  its  operations.  UNC  $30-40 


62.  GILA  RIVER  MINING  CO.  (LA)-18-.  U,  bk,  U.S.  eagle,  Jackson  statue.  Water-stained 

edges.  Mining  operations  in  Arizona  and  New  Mexico  Territories.  (2)  UNC  $1  5-25 

63.  SELECTED  MAINE  SHARES.  EH  Cananea  & Globe  Explorations  Development  Co.  — 19-. 

U,  gr,  bk.  EH  The  Rockingham  Silver  Mining  (NH)  — 1 87-.  EH  Uncle  Ned  Gold  Mining— 1 89-. 
□ Gardner  Mountain  Copper  Mining— 18-.  EH  Greene  Reduction  Co.— 190-.  EH  Sterling 
Mining  and  Milling— 19-.  EH  Landecker  Gold  Mining— 190-.  EH  Mitchell  Consolidated  Mining 
& Smelting— 1 90-.  EH Goldfield-Scranton  Mining— 19-.  (9)  about  VF-EF  $30-45 

64.  PENN-YAN  MINING  CO.  (MT)  — 18-.  U,  go,  br,  bk.  Beautiful  silver  and  gold  coin  vignettes 

at  top.  UNC  $25-35 

65.  MONTANA  MINING.  EH  Blackfoot  Mining  & Milling— 1 88-.  EH  Mining  Development  Corp. 

Founders  Participation  Certificate.  EHSouth  Park  Mining— 190-.  EH  Montana  Gold  and  Gem 
Mining— 189- . EH  Majestic  Gold  Mining— 189-.  EH  Interstate  Mining— 189- . EH  Basin  Mining  7 
Concentrating  Co.— 189-;  and  other  similar.  Nice  lot.  (13)  about  EF-UNC  $65-90 

66.  NEVADA  MINING.  EH  Seal  of  Nevada  Mining— 1 88-,  with  lovely  green  printed  seal.  EH  Na- 

tional Oil  Co.  (UT)  — 19-.  Wyoming  land  warrants.  EH  Hercules  Wonder  Mining  — 190-. 
EH  Lady  Washington  Consolidated  (CA)— 190-.  EH  Gold  Circle  Queen  Mining— 1912.  EH  Ne- 
vada Portala  Mines  Investment  Co.— 1938.  EH  Davenport  Consolidated  Gold— 1912.  (7) 
about  EF  $30-40 

67.  NEW  JERSEY  MINING  & OIL.  EH  Ely  Golden  Ledge  Mining— 19--.  EH  Klondyke  Mining- 

18- .  EH  San  Domingo  Exploration.  Map  of  Hispanola.  EH  Rice  Gasoline  Rock  Drill  Co.— 

19- -.  EH  Parlor  Oil  Co.— 1 8-.  EH  Caribbean  Oil  Co.,  Inc.— 1 9-.  (6)  about  VF  $25-35 


68.  NEW  YORK.  EH  Clove  Spring  Iron  Works— 187-.  EE  Consolidated  Republican  Mountain 
Mining  (Mines  in  Colorado)  — 1 8-.  EH  The  Harmony  Mining  Co.— 182-.  EH  Georgia  Mining 
& Manufacturing— 1 88-.  EH  Trophy  Mining  Co.— 188-.  ABN.  EH  Bullion  Consolidated  Min- 
ing (properties  in  Idaho  and  Arizona).  — 1 8-.  EH  Guarantee  Mining  Co.— 18-.  (7)  about 
VF-EF  $35-50 


69.  PENNSYLVANIA  MINING  & OIL.  EH  Juniata  Mining  and  Mfg— 1 8-.  4 vignettes.  EH  United 

States  Gold  and  Copper—  1 90- . EH  Par  Value  Consolidated  Gold  and  Copper— 1 9-.  EHSnyder 
Spring  Oil-186-.  2 vignettes.  EH  Niagara  Oil  Co.  of  Pennsylvania-186-.  Re,  state  seal. 
(5)  about  VF  $20-30 

70.  WASHINGTON  MINING.  EH  Pioneer  Coal  Company— 1 90-.  EH  Paymaster  Gold  Mining- 

190-.  (2)  UNC  $10-15 

71.  WEST  VIRGINIA  MINING.  EH  Charlestown  Mining,  Manufacturing  and  Improvement  Co.— 

18- .  EH  Jefferson  Coal  Co.— 189-.  (2)  UNC  $5-10 

72.  DISTRICT  OF  COLUMBIA.  EH  Shinumo  Mining  and  Milling — 1 90-.  EH  Salerno  Mining  & 
Manufacturing— 18--.  EH  Paracale-Gumaus  Consolidated  Mining  Co.  (Philippines,  Act  62)  — 

19- -.  U,  partially  filled  in.  (3)  VF  $15-90 


73.  WASHINGTON  FIRE  CO.  STOCK  ASSOCIATION  (NYJ-186-.  U,  gr,  pumper  fire  engine  at 
center.  Full  tab  with  binding  holes  at  left.  Firefighting  material  is  rare.  UNC  $25-35 
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TROLLEY  & RAI LROADS— UNISSUED 

74.  PENNSYLVANIA:  EH  Washington  County  RR— 190-.  EH  Allentown  & Lehigh  Valley  Tre 

tion— 1890s.  EH  Hill  Crest  Ave.  Passenger  RR  — 189- . EH  Sharon  & Greenfield  RR— 185 
EH  Fairmont  Park  RR— 18-.  River  scene.  EHStony  Creek  RR  — 1900s.  EH  Germantown  C 
op  RR  — 19-,  and  many  others.  A lovely  lot,  unusual  names,  and  in  nice  shape  (37)  abo 
EF-UNC  $140-20 

75.  NEW  YORK  TROLLEYS.  EH  Herkimer  & Mohawk  Street  RR,  wonderful  horsedrawn  ce 
EH  Coney  Island  & Brooklyn  Railroad.  Car  with  riders,  overhead  electric  lines.  EH  N.Y. 
Coney  Island  RR,  map  with  steamboat;  and  others.  Good  group.  (7)  about  EF-UNC  $40-0 

76.  FOREIGN  BONDS:  mixed  lot  of  Hungarian,  Roumanian  and  Austrian,  straight  from 

musty  bank  vault.  More  than  40  certificates,  coupon  sheets.  (40+)  about  F-VF  $20-^ 

77.  PEPSI-COLA  COMPANY— 1943  Scrip  certificate  for  10/100ths  share,  with  a liquidatio 

value  of  about  $2.23.  Next  bid,  please?  VF  $10-2 

78.  BREWSTER  AERONAUTICAL  CORP.-1940.  100  shs,  top  margin  poor.  F $8-1 

79.  GOLD  PLACER  MINING  CO-1880.  55  certificates  each  for  100  shs.  Gold  panning  wit 

great  hose  supplying  power  to  dislodge  gold;  gold  printed  seal.  Some  damp  staining.  A fir 
dealer  lot.  (55)  about  F-VF  $200-30 

80.  MIDDLE  BAR  GOLD  MINE  (CA)—1 887.  Vignetted  stock  certificates,  mining  scene,  attra^ 

tive.  (6)  about  VF  $65-9i 

81.  MALLETT  AUTOMATIC  TELEGRAPH  CO.— 1889.  Share  certificates,  various  denomin 

tions,  1889,  nine  in  all.  Plain,  but  early,  and  interesting.  (9)  about  F-VF  $20-3: 


Incorporated  under  the  IFLaws  of  ihc  State  of  Y C '(/<  cc i-t  t<  c.c  ) 

0 527-3 

^apital,  fyz,0oo,ooo.  §!)arcfi,  $/no 


*pl)t0  to  to  C Citify  tLc.t  < t 7 ' /rt/o  <J f Tjf,' 

ti\U  e-n.tCtie.cL  to-  //ivuJt’ ?!  cL  !/>»/! />n m/t/cv r. 7$ in.  tie.  &ccp,Ctc.l  Ata  c-i,  o -i 

r f//u>  y/lCtUeiL  Gu/muo/to  proftSo  l/jcumJ/zi.  K|£ 

!J\~  a,  •cl/cLec^-  o-n-ty  o-t c-  tl^c-  Lo-O-bi.  o-{-  tft-t-  4jont-fl-asn.it,  cite  f-  C-L  l-o  h-  ai  Ly, 
a .tto-L:<.c.it-  o-h-  at  ■&c-x-tt.^i.c.G,tt,. 

Syl,  U)<.t  ice'll  tfit-  i ^>o-y.t-p-a,H-y.  ft-a-i.  &cucle^-  Iti. 

ic ad  to-  u b<-\-c-to-  a^.j.i^L<-JL,  OeHeC L ti •(^C't'dc/ccO'^e'  to-  Lt-  Ly,  c£l 


Ba.tc.d-,  ?ra//cy/o  Jfyjtcfc'it/  / z ,lj  isff 


Lot  81 
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82. 


83. 

84. 


85. 


86. 


, 87. 

; 88. 

89. 


90. 


91. 


92. 


Lot  89 


TELOTYPE  COMPANY  (NY)  — 1887.  Five  share  certificates,  nicely  printed,  but  plain, 
and  related  to  telegraph  endeavors,  as  they  are  signed  by  Mallett  (see  Lot  81).  (5)  about 
VF  $20-40 

MONTROSE  MINING  CO  (CA)— 1887.  Lot  of  67  certificates,  mining  vignette,  mostly  for 
100 shs;  some  damp  staining,  some  poor  examples,  but  mostly  about  F-VF  (67)  $200-350 

CONSOLIDATED  VIRGINIA  MINING  CO.-1 879-1 884.  Fine  small-sized  certificates,  dated 
at  San  Francisco,  without  vignettes,  but  nicely  lithographed  by  Britton  & Rey,  San  Fran- 
cisco. (5)  about  F-VF  $50-90 

LOT:  MINING  CERTIFICATES  1884-1942,  PIG  IN  A POKE!  Fifteen  items,  remainder  of 
large  lot,  and  in  widely  varying  condition.  Several  nice  pieces.  ( 1 5)  Fair-V  F $10-20 

LOT:  MISCELLANEOUS  REMAINDER,  includes:  DMobileSt  Dauphin  Island  RR-1889, 
very  nice.  EE  Aguan  Navigation  and  Improvement— 1 886,  with  fine  steamship;  and  others. 
(22)  about  Fair-F  $10-25 

THE  GERMICIDE  COMPANY  (NY)  — 1890.  11  shs,  with  an  interesting  device,  pictured 
in  center,  apparently  for  use  of  the  company's  product.  An  I nteresting  subject!  Fair  $8-1  5 

COMMERCIAL  MOTOR  CAR  CO.  INC.  (NY)-1921.  $100  Gold  Coupon  Note.  Plain,  with 
a few  coupons  remaining.  (2)  F $15-30 

STATE  OF  NORTH  CAROLINA— 1868.  $1000  bond,  for  the  Chatham  Railroad.  Criswell 
68C;  all  coupons  present,  ABN.  4 fine  vignettes.  Folded,  with  some  archival  tape  on  back, 
About  F $30-45 

MINING— MOSTLY;  EH  Crown  Chartered  Gold  Mining  (ONT)  — 1911,  with  terrific  porcu- 
pine. □ Mexican  Gold  & Silver  Mining  (CA)-191 1,  small  size,  eagle  & snake.  □ Loon  Lake 
Copper  Co.  (WA)  — 1 91  7;  and  3 others.  (6)  about  F-V F $1  5-25 

RAI LROADS-HORSECAR  LOT.  EE  Oneida  Railway  Co.— 188-.  Great  horse  car,  Corlies, 
Macy  & Co.  EE  Frankfurt  and  I lion  RR  — 18-,  woodcut  horse  car.  EE  Deerfield  & Utica  RR  — 
18--,  also  small  horsecar.  EE  NY,  Lake  Erie  & Western  RR.  Freight  bill.  Fair.  HE  Cincin- 
nati, Indianapolis,  St.  Louis  & Chicago,  fine  FBN  vignette.  All  but  the  bill  are  unissued. 
All  attractive.  (5)  about  EF  $20-30 

REMAINDER  LOT:  Mixed  group,  includes  a 1917  4'A  Russian  bond,  ABN,  and  eight 
other  items.  (9)  about  F 
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93.  PUB  CRAWLERS:  2 SPECIMENS:  CCSchenley  Distillers  Corp.  SBN,  fine  vignette.  CC  Gc 

bel  Brewing  Co.  EAW;  and  CU  Paterson  Brewing  & Malting  Co.— 1899.  $1000  bond  wi  j 
eagle  astride  beerkegs!  (3)  EF-UNC  $20-: 

94.  FORD  MOTOR  CO.  Unissued  “Exhibit  CC,"  like  a specimen,  but  with  a serial  numbe 

UNC  $15-1 

95.  SPECIMENS:  CC  Honolulu  Oil  Corp.  CC  Wagner  Electric  Corp.  CCSouth  American  Gold 

Platinum  Co.  CC  Power  Corporation  of  New  York.  CC  Pacific  Western  Oil.  All  ABN.  ( j 
EF-UNC  $20-C  ; 

96.  BANK  OF  AMERICA— 1858.  25  shs,  TCC,  with  glorious  eagle,  ink  cancelled.  F $30-^ 

97.  BEGINNER'S  LOT:  4 bonds,  3 stocks,  nice  not.  (7)  about  VF  $12-1  I 

98.  CENTRAL  VERMONT  RAILWAY  CO.,  fine  train,  ABN.  □ Mississippi  & Missouri  Ra=  i 

road.  Cows  & bridge.  Both  Unissued.  (2)  UNC  $15-2:  | 

99.  RAILROAD  BONDS— 10  different  registered  forms.  CC  Hudson  & Manhattan  (2)  wii 

PATH  section  vignette.  CC  NY,  NH  & H RR  Co.,  (2).  CC  Canada  Southern  Ry.,  with  ma 
showing  Lake  Erie.  Five  others,  all  superbly  engraved,  colorful,  and  a good  group.  A j 
different.  (10)  generally  EF  $40-£ 

100.  CENTRAL  TELEPHONE  CO.  (DE).  Thirteen  registered  bonds,  issued  and  cancelled,  for 

varieties.  Good  for  swaps.  (13)  F-VF  $20-3! 

101.  REPUBLIC  OF  CUBA— June  17,  1899.  5 pesos,  gr,  beautifully  engraved,  but  without  idei 
tification,  probably  due  to  political  implications.  Translation  on  the  back  mentions  paymer 
“Ten  years  after  the  evacuation  of  Cuba  by  the  Spanish  forces."  This  is  part  of  the  revolt 
tion  which  preceeded  the  Spanish  American  War,  and  is  a shred  of  the  history  we  have  no 


seen  before.  Folds  and  small  staining,  but  an  impressive  example  nonetheless.  F-VF  $25-4- 

FINE  INDIVIDUAL  MINING  PIECES 

102.  NEW  MEXICO  MINING  CO.— 1857.  5 shs,  with  vignette  of  quaint  village  scene,  stub  gluec: 

at  left.  F $25-4- 

103.  VANDERBURG  MINING  CO.  (NY)— 1853.  500  shs.  Seated  Liberty  with  shield.  Creasec 

but  early.  F $20-33 

104.  NEW  GRENADA  MINERAL  LAND  CO.  (PA)-1856.  100  shs,  DW,  five  superb  vignette: 

F-VF  $40-51 
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105  +NEW  YORK  & MONTANA  MINING  (NM)-1865.  250  shs,  prospector  with  pick,  pipe  and 
rifle.  dCedar  Hollow  Line  Co.  (PA)  with  liquidation  stamps  on  face,  rare.  (2)  VF  $45-70 

106.  BIG  CANON  COPPER  MINING  CO.-1863.  10  shs,  a dog,  lady  and  mountain  scene.  Worn 

but  unusual.  Fair-F  $35-65 

107.  -(-WASHINGTON  GOLD  MINING  CO.  (MA)-1866.  233  shs,  pastoral  mining  camp  scene  in 

winter.  A good  example.  VF-EF  $35-60 


! 108.  +WHIPPLE  GOLD  MINING  CO.(RI ) — 1866.  5 shs,  unusual  state,  plainly  printed  in  lavender. 
VF-EF  $20-40 

109.  BLOOMFIELD  & MONTCLAIR  CRYSTAL  ICE  CO.  (NJ)-1890.  10  shs,  with  great  looking 
machine.  d National  Telephone  Manufacturing  Co.  — 1889.  CD  Cooperative  Dress  Associa- 
tion-1881. Signed  by  Kate  Field,  President,  d American  and  European  Crystallized  Egg 
Co.— 1874  (Did  people  really  eat  them?)  (4)  Generally  F-VF  $25-35 

OLD  BUILDINGS 

! 1 10.  MILLVALE  HALL  CO.  (PA)  — 1884.  10  shs.  A century  ago— a farmer,  and  a beautiful  build- 
ing. VF  $20-40 

i 

I 111.  RED  HOOK  BUILDING  CO.— 1838.  One  share,  excellently  engraved,  note  size  piece,  fine. 
EF-UNC  $35-50 

t 

: 112.  PATAPSCO  FEMALE  I NSTI TUTE  — 1 835.  One  share.  Small  size,  plain  & handsome. 
EF  $30-40 

) 

: 113.  WESTERN  HOME  COLONY  (NY)  — 185- . 5 shs.  The  colony  was  created  at  Westfield, 
N.Y.  and  the  certificate  is  signed  by  John  Francis,  Secretary.  Two  woodcut  vignettes. 
UNC  $30-50 

! 114.  THIRD  MORAVIAN  CHURCH  SUNDAY  SCHOOL  (PA).  ND,  U.  One  share.  A view  of  the 
church,  and  a share  in  its  bell,  Harrowgate,  Philadelphia.  EF  $15-30 

: 1 1 5.  MERCHANTS  EXCHANGE  OF  ST.  LOUIS— 1 882.  Membership  certificate,  with  river  scene 
and  exchange  building  below.  Fair-F  $15-25 

i 116.  UNCUT  SHEETS  LOT:  d California  Fertilizing  Co.  Pretty.  4x.  d Frenchtown  Manufac- 
turing, 2x.  d Steam-Boat  Helen,  3x.  dodd  Fellows  Hall  Association  of  Sacramento.  186- 
Crocker's  Printing,  2x.  All  are  unissued,  clean.  (4)  $20-30 
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117.  BESSEMER  COMPANY  (NJ)-1873.  NBN.  Portrait  of 
process?  EF 


sweet  looking  7 year  old.  Ste 

SICK- 


UNISSUED  RAILROADS— CONTINUED 

118.  IOWA:  0 Dubuque  & Pacific  Railroad— 1 85-.  0 Davenport,  Clinton  & Eastern  Railw„ 

Co.  0 three  others.  (5)  UNC  $25-« 

119.  INDIANA:  □ White  Water  Railroad  Co. -1890,  common  & preferred.  0 Belt  Rail  Road 

Stock  Yard  Co.  (3)  all  UNC  $15-' 

120.  OHIO  RAILROADS:  0 Federal  Valley  Railroad  Co.— 191-.  0 Lake  Erie  Alliance  & Whet 

ing— 190-,  (2).  Oand  two  others.  (5)  EF-UNC  $20-C 

121.  MAINE  & MASSACHUSETTS:  0 Kennebeck  & Portland  RR— 1854  preferred  stock,  blii 

ink  and  paper.  0Somerset  Ry  Co. -19--.  0Fall  River  RR  Co-185-.  (3)  UNC  $20-C 

122.  TURNPI KE/OMNIBUS:  0 Wilmington  & Philadelphia  Turnpike  Co.  0 Omnibus  CT 

(2)  UNC  $10- 

123.  PATERSON  EXTENSION  RAILROAD  CO— 188-.  Handsomely  printed  by  P.S.M.  Munr 

23  Dey  Street,  NY,  and  signed  by  Garret  A.  Hobart,  President.  UNC  $10- 


Lot  123 

124.  MIXED:  0Chicago,  Lake  Geneva  & Pacific  RR!  3 good  vignettes.  0 Fishers  Lane  Railwj 

lower  right  corner  missing.  0 Gordon  Heights  Railway,  plus  one.  (4)  UNC  $20- 

125.  MARYLAND,  WV,  TERR:  0 Western  Maryland  Tidewater  Railroad— 1 89-.  0 Glen  Je; 

Loup  and  Deep  Water  Railroad  Co.— 190-.  plus  three  others.  (5)  UNC  $25- 
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126.  WESTERN:  DTacoma  Eastern  Railroad-190-.  EHSolomon  Valley,  Philipsburg  & Northern 
RR  (KS)  — 18--.  □ Republican  Valley  and  Wyoming  RR-188-.  □ Deadwood  Central  RR, 
plus  two  others.  (6)  UNC  $30-45 


BANKING  SELECTIONS 

127.  -(-INDUSTRIAL  BANK  OF  WESTERN  INDIA  LIMITED-1920.  5 shs,  plainly  printed, 

unusual  appearance.  EF-UNC  $10-20 

128.  SUTTER  CREEK  STATE  BANK-1906.  100  shs,  from  Sutter  Creek,  Amador  County,  CA. 

Famous  name,  low  certificate  number  1 1.  VF-EF  $15-25 

1 29.  EASTERN  BAN  KING,  good  lot  of  46  different,  including  some  fine  examples.  EH  Manufac- 

turers & Traders  Bank— 1902.  Chief  Red  Jacket  and  five  other  beauties  by  Danforth  Wright. 
EH  Oriental  Bank— 1902,  ABN.  EH  Central  National  Bank  of  Lynn— 1935,  ABN.  EH  Nation- 
al City  Bank  of  New  York— September  28,  1929,  shortly  before  the  Crash.  Also  included  are 
investment  trust  companies.  (46)  About  VF  $100-150 

130.  MIDWESTERN  BANKS:  20  examples,  all  different,  including:  EH  Hyde  Park  State  Bank 

(I  L).  EH  Detroit  Mortgage  Corp.  EH  Flossmoor  State  Bank  (I  L).  EH  Northern  National  Bank, 
Ashland,  Wis.  (20)  About  VF  $60-90 

131.  SOUTHERN  BANKS:  EH  National  Marine  Bank  of  Baltimore— 1 923.  Good  steamship. 

EH  Bancokentucky  Company— 1930.  EH  Commercial  National  Bank  of  Raleigh— 1 924,  with 
Sir  Walter!  Several  unissued.  (11)  About  F-VF  $30-50 

132.  WESTERN  BANKS:  EH  Bank  of  America— 1 930.  EH  Bank  of  Chandler  (AZ).  EH  First  Na- 

tional Bank  of  Venice.  EH  Bank  of  Hollywood.  EH  Azores  Dairy  Bank  (CA),  and  others. 
(10)  About  VF  $30-65 


WONDERFUL  BEGINNER'S  OR  SCHOOL  LOT 

133.  LARGE  LOT,  remainder  of  a collection  with  133  pieces.  These  are  mainly  20th  Century, 

but  with  a few  oldies,  and  a complete  cross  section  of  industry  in  Amerida.  Excellent  for 
illustrating  economic,  corporate  history.  Condition  is  good,  about  F-VF  (133)  $50-75 

134.  INDIANS:  EH  North  American  Gas  & Electric  Co.  RBN.  EH  Boston  & Montana  Develop- 

ment Co.  Lowell  Bank  Note.  EH  Narragansett  Racing  Association,  Inc.  U,  EAW.  All  with 
spendid  chiefs  in  plumed  headdress,  all  different.  (3)  UNC  $20-35 

135.  JOHN  B.  STETSON  CO  (PA)— 1913.  One  share,  br,  ABN,  with  an  elder  Stetson,  but  alas! 

No  10-gallon  hat.  Punch  cancelled,  stub  at  left.  VF  $10-20 


Lot  135 
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136.  AIRCRAFT  & AIRLINES:  CD  Lincoln  Aircraft  Co— 1923.  100  shs,  with  Abraham  Lincol 

CH  Pickwick  Airways— 1929.  Two  propeller  planes.  CD  Flyworm  Corporation  of  Americ.lj 
1929,  number  23,  and  four  others.  An  interesting  lot.  (7)  about  F-VF  $45-' 

137.  CLOCKS  AND  WATCHES:  CD  Ansonia  Clock  Co.— 1917,  10  shs,  certificate  number  C 

CD  Waltham  Watch  Co.— 1927,  ABN  with  eagle  perched  on  wonderful  pocket  watch.  T 
certificate  is  registered  to  E.A.  Pierce  & Co.,  predecessor  of  the  present  Merril,  Lync 
Pierce,  Fenner  & Smith.  (2)  VF  $25-' 

138.  COLT'S  PATENT  FIRE  ARMS  MANUFACTURING  CO-1948.  50  shs,  ABN,  whi 
stallions,  and  company  seal  with  rifles  and  revolvers  below.  An  old  favorite.  VF  $15-i 

139.  ELKHART  OPERA  HOUSE  CO.  — 1908.  4 shs,  with  gold  paper  seal— for  a culture-lovir 

hoosier!  EF  $20-3; 


140.  GERMANIA  MAENNERCHOR  OF  BALTIMORE  CITY-1905.  One  share,  music-lovin 

maiden  embraces  lyre,  another  in  printed  seal,  a third  embossed.  A men's  German  singin 
club,  one  of  these  has  been  in  auction  before.  EF-UNC  $35-4!- 

141.  SAN  FRANCISCO  JOCKEY  CLUB— 1903.  1,250  shs,  a plain  certificate,  but  "a  sure  bet.' 

EF  $25-4( 


142.  LION  COUNTRY  SAFARI  — 1980.  One  share,  SCB,  multi-colored  with  lions,  a car,  anc 

zebra-striped  border.  The  company's  NASDAQ  symbol  is  GRRR,  but  these  certificates  are 
no  longer  available.  A great  display  piece!  UNC  $15-2E 

143.  ASA  G.  NEVILLE  GLASS  CO.  (PA)— 1892.  10  shs.  Nicely  printed  with  red  paper  seal  anc 

glassmakers  working  at  their  trade.  Glass  certificates  are  quite  rare.  VF-EF  $25-45 


144.  MIDWEST  SAINTS,  INC.  (MN)  — 1974.  One  share,  bl,  ye,  with  a rather  dubious  ice  hockey 
"Saint"  on  the  certificate.  Sports  lovers?  UNC  $15-25 
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END  OF  MAIL  AUCTION 

Deadline  for  submission  of  mail  bids:  September  17,  1984. 


I 


B 


Please  read  conditions  of  sale  (page  49)  and  mail  your  bid  to: 


R.M.  Smythe  & Co.,  Inc. 

24  Broadway 

New  York,  New  York  10004 
Telephone:  (212)  943-1880 
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CONSIGNMENTS  FOR 
AUCTION  1 2— November  2,  1984 
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